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The  C.  B,C>  Story 

Canada  Is  Missing  the  Boat  on  Television  Because  of  C.B.C.'s 
Ineptitude  and  Timidity  —  May  Lose  Out  on  Available  Channels — 
Remote  and  Dictatorial! 

Reluctance  of  the  Canadian  Broadcasting  Corporation  to  permit  the  development 
of  television  in  Canada  has  prompted  The  Financial  Times  to  bring  the  whole  radio 
situation  out  into  the  open  for  a  public  discussion.  In  a  series  of  articles,  of  which 
the  first  is  published  today,  Tracy  S.  Ludington  will  develop,  step  by  step,  a  story  of 
inefficiency  and  coercion  which  have  stultified  radio  development  in  Canada.  Well 
known  in  Montreal,  Mr.  Ludington  has  22  y«ars  experience  as  a  journalist,  radio 
writer  and  commentator,  providing  a  broad  background  for  this  investigation.  Read 
the  facts,  and  judge  for  yourself  whether  drastic  reform  is  needed!  Readers'  views 
will  be  welcome  as  the  series  proceeds.  Whether  your  letter  is  for  publication  or  off 
the  record,  your  opinion  will  be  valued.  —  Editor. 

BY  TRACY  S.  LLDINGTON 

Canadians  are  to  have  leievision. 

This  unadorned  statement  in  itself  is  highly  interesting,  and 
coming  this  week  on  the  doorstep  of  the  scheduled  sessions  of  the  Par¬ 
liamentary  Radio  Committee  is  a  surprise  to  the  Canadian  Association 
of  Broadcasters  and  everyone  else  connected  with  the  industry. 

The  television  operation  will  be  publicly-owned,  it  would  appear, 
and  private  industry  will  be  allowed  to  share  the  development,  to  a 
limited  extent. 

This  is  a  very  quick  right-about-face  on  the  part  of  the  C.B.C., 
and  in  many  quarters  is  viewed  as  election-time  expediency.  It  will  be 
twelve  to  eighteen  months  before  the  infant  industry  will  be  in  operation, 
it  is  conceded,  and  the  amount  of  money  the  CBC  is  asking  the  government 
as  a  nest-egg  is  a  pittance  in  the  light  of  the  cost  of  setting  up  coast-to- 
coHst  television. 

Significant  is  the  fact  that  the  Canadian  Association  of  Broad¬ 
casters,  the  independent  stations  of  Canada,  were  not  consulted.  Private 
industry  has  been  offering  to  go  ahead  with  television  for  some  time. 
Now  the  CBC  is  going  to  start  in  Montreal  and  Toronto  and  tax  the 
r  est  of  Canada  for  it.  Private  radio  offered  video  without  taxation.  The 
CBC  plan  will  tax  the  rest  of  Canada  so  that  two  groups  will  be  able 
to  enjoy  the  medium. 

Storie.s  from  Ottawa  on  the  propo.sal  to  begin*  ^  ■  C  D 

Canadian  television  included  a  paragraph  that  dTOCK  dDllT  KUIYlOr 
went  like  this:  “A  careful  study  of  the  Mont-  | 
real  situation  has  not  yet  disclosed  the  kind  T 

of  site  the  CBC  wants  for  production  work  in  ■  wllOWS  ImCUdlipTIOll 
that  area".  I  _  ■%  #  ■ 

The  facts  are  that  the  CBC  was  given  an  ^  YlCkCfS  PrGfCrrGCl 
extensive  site  on  Berri  street  above  St.  j 

Catherine,  held  it  for  some  year.s,  and  then  :  Street  DisCUSSes  Sub-division 

then  city  was  forced  to  take  it  back,  because  j  i  r*  c  X  i  D  • 

the  CBC  had  done  nothing  with  it.  Uommon  On  b  tOr  I  DOSIS 

Also  ,the  CBC  has  recently  bought  the  Ford  j  and  Initiation  of  Dividends  — — 
Hotel  at  a  fancy  figure  and  is  spending  more  Situation 

than  one  million  dollars  to  renovate  it.  Also,  | 

some  three  year.s  ago  the  CBC  sought  a  site  j  The  surprise  move  by  Canadian  Vickers  Ltd. 
on  the  top  of  Mount  Royal  for  television  pur-  in  calling  the  preferred  shares  as  at  May  1, 
poses  but  was  told  by  the  city  that  as  the  .site  ;  1949,  resulted  in  a  sharp  ri.se  in  both  the 
is  a  public  park,  the  city  charter  requires  preferred  and  common  stocks  during  past 
that  any  major  development  in  connection  ,  week,  the  former  touching  a  high  of  161,  and 
with  it  be  done  only  through  permission  of  the  latter  a  high  of  84.  The  common  is  ciir- 
the  provincial  legislature.  rently  selling  in  the  neighbourhood  of  79  to  80. 

The  stories  from  Ottawa  also  dwell  on  the  With  the  elimination  of  the  preferred  stock. 


Street  Discusses  Sub-division  ^ 
of  Common  on  5  for  I  Basis  j 
and  Initiation  of  Dividends  — 
Bank  Loan  Factor  in  Situation  { 

The  surprise  move  by  Canadian  Vickers  Ltd.  I 


the  provincial  legislature.  rently  selling  in  the  neighbourhood  of  79  to  80. 

The  stories  from  Ottawa  also  dwell  on  the  With  the  elimination  of  the  preferred  stock, 
difficulties  of  obtaining  television  equipment  it  has  been  suggested  in  some  quarters  that 
here  in  Canada.  An  official  of  one  manufac-  the  way  is  now  open  for  a  split-up  of  the 
turing  concern  turning  out  50,000  watt  and  ,  common  stock,  with  the  possibility  of  placing 
100,000  watt  transmitters  here,  says:  "We  can  ;  it  on  a  dividend  basis  in  the  not  too  distant 
turn  out  the  transmitters  right  here  in  ;  future.  A  split  on  a  basis  of  five  for  one 
Canada".  has  been  rumored  which  would  suggest  a 

Nothing  of  this  nature  has  been  made  here  market  price  on  the  subdivided  stock  of  ap- 
up  to  the  present  time  because  it  was  impos-  proximately  $16  per  share.  Number  of  shares 
siblc  until  now  to  obtain  a  license  to  sell  it.  outstanding  in  event  of  a  5  to  1  split  would 
In  all  probability  one  Montreal  and  one  !  be  265,000.  If  the  stock  were  then  placed, 
Toronto  station  will  be  licensed  at  tbe  forth-  say  for  the  sake  of  argaiment,  on  a  $1.00 
coming  meeting  of  the  committee.  This  wilL  divided  basis,  the  yield  would  be  6.25'";,  not 
give  heart  to  manufacturers  who  are  trying  to  ,  unattractive  even  in  these  days  of  high  re¬ 
develop  a  long-term  plan  for  the  television  turns.  The  outlay  required,  $265,000,  would 
industry  in  Canada  and  so  far  have  been  be  relatively  small. 


hampered  by  lack  of  action  on  the  part  of  the 
CBC. 


This,  of  course,  is  all  purely  a  matter  of  | 
conjecture,  particularly  as  no  details  haye 


Meanwhile  the  proposed  Royal  Commission  been  made  public  as  to  the  nature  of  the  credit 
Inquiry  into  radio  in  Canada  is  still  without  agreement  the  company  made  with  its  bank- 
terms  of  reference,  members  or  a  date  for  its  ers  in  order  to  permit  redemption  of  the  pre- 
stsrt.  ferred.  A  split  in  the  common  shares  would 

Ten  $  Hal  I’oinls  naturally  result  in  greater  public  participation 

Discussion  of  radio  in  Canada,  the  Canadian  (.he  stock  and  make  for  a  more  active 
Broadcasting  Corporation,  the  piive  radio  in-  :  tradin'^  market. 


dustry  cannot  be  intelligently  undertaken  K<-deeming  Preferred 

without  an  examination  of  at  least  ten  vital 

Official  announcement  was  made  by  direc- 
Thesc  include:  television,  commercialization,  ;  Canadian  Vickers  Ltd.,  last  week,  of 

program  ratings,  programming  itself,  the  intention  to  redeem  on  May  1,  1949,  all  of  the 
question  of  Communism  on  the  air,  CBC  outstanding  20,000  shares  of  company's  7'/J, 
regulations,  provincial  radio,  censorship  in  i  cumulative  preferred  shares  at  $110  per  share, 
peacetime.  CBC  .spending,  and  the  CBC  Inter-  '  and  current  dividend  to  May  1, 

national  Service.  '  1949. 

Any  one  of  these  opens  a  vast  field  for  :  Arrears  on  the  7  per  cent  preferred  stock 
discussion.  i  amount  to  $50.75  per  share  on  17,500  shares 


Let  us  take  television  first: 


from  1927  and  to  $50.75  per  share  on  2,000 


On  the  question  of  television,  Canadians  in  shares  from  1939.  There  are  also  arrears  on 
any  walk  of  life  may  well  ask  "What  goes  a  third  block  of  500  preferred  shares  from 


on  here?" 

Teleyision  in  Canada  is  non-existent. 

What  does  that  mean?  Well,  to  the  thous¬ 
ands  of  people  whose  income  depends  upon  the 
fide  of  fortune  in  the  radio  and  allied  indus¬ 
tries  it  means  that  business  is  bad.  Cana¬ 
dians  are  not  buying  radio  sets,  because  to  a 


October  24,  1944,  to  February  1,  1947,  amount¬ 
ing  to  $15.92  per  share. 

On  Noyember  1,  1948,  the  company  paid 
arrears  amounting  to  $70  per  share,  on  the 
17,500  shares,  and  $2.10  per  share  on  the  2,000 
shares.  The  payments  reduced  the  arrearages 
on  the  shares  issued  in  1927  and  1939  to  $50.75 


large  extent  they  arc  waiting  for  sets  with  per  share.  No  action  was  taken  at  that  time 


biult-in-television. 


on  the  500  shares  issued  in  1944. 


To  the  rest  of  the  Canadian  population  it  quarterly  diyidends  haye  been  paid  on  the 
means  this:  :  preferred  for  the  period  from  February  1.  1947.  i 


While  television  is  flourishing  in  the  United  |  Arrears  on  the  three  classes  of  stock  now 
States,  in  England  and  in  many  other  sectors  \  amount  to  $997,585. 

of  the  world  and  is  well  on  its  way  to  i  The  November  1.  1948,  payments  required 
becoming  a  going  concern  in  Australia  —  the  !  $1,200,000  and,  at  the  time  of  the  payment  a 


the  Canadian  'powers-that-be'  have  stood  be¬ 
tween  you  and  television. 


letter  to  shareholders  stated  that  the  com¬ 
pany's  ability  to  make  the  distribution  was  a 


I  have  heard  it  suggested,  quite  seriously,  '  result  of  increased  earnings  and  renegotiation 
that  television  is  somewhat  of  an  experiment  I  of  contracts. 


at  the  present  time,  and  that  those  who  would 
Invest  their  money  in  it  in  Canada  are  being 
(Continued  on  page  5) 

Company  Earnings 


It's  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Foreign  Minister  Ernest  Bevin,  on  a  visit 
to  this  side  of  the  Atlantic,  secs  the  Atlantic 
Pact  as  a  real  harbinger  of  peace.  But 
there  is  an  "if"  Public  opinion,  both  in 
America  and  Europe  must  be  marshalled 
behind  the  objectives  of  the  pact. 

>{■  H-  H- 

Action  of  Federal  Reserve  Board  In  re¬ 
ducing  margin  requirements  to  50  per  cent 
from  75  per  cent  gave  a  fillip  to  the  stock 
market  this  week.  On  opening  of  day  fol¬ 
lowing  the  announcement,  a  wave  of  buying 
came  on  the  market  and  trading  remained 
on  an  active  scale  for  the  first  hour  or  so 
before  it  began  to  peter  out.  Price  gains 
were  largely  held  throughout  that  se.ssion 
and  the  next. 

H-  >(■  H- 

On  Canadian  markets,  budget  provision 
giving  10  per  cent  credit  on  common  stock 
dividends  for  income  tax  purposes  brought 
some  selective  buying  of  junior  securities. 
The  bank  stocks  came  in  for  some  demand 
from  investors. 

If-  >1-  H- 

Evidence  of  a  more  cautious  attitude  on 
the  part  of  Canadian  industry  again  is 
provided  in  the  latest  chartered  bank  state¬ 
ment  from  Ottawa,  which  shows  the  third 
consecutive  decline  in  volume  of  commer¬ 
cial  loans  during  month  of  February.  Vol¬ 
ume  still  is  substantially  ahead  of  same 
period  last  year,  but  spread  is  narrowing. 
if  *  * 

Results  of  a  National  Association  of  Pur¬ 
chasing  Agents  study  indicate  that  the  de¬ 
cline  in  industrial  activity  in  the  U.S.  is 

being  checked.  More  than  50  per  cent  of 

companies  included  in  the  survey  now  have 
a  backlog  of  orders  on  their  books  again 
while  a  goodly  proportion  are  increased  pro¬ 
duction  tempo. 

if  if  if 

That  a  balance  between  supply  and  de¬ 
mand  for  steel  in  the  U.S.  may  be  looked 
for  in  the  latter  part  of  this  year  Republic 
Steel  head.  T.  M.  Girdler,  suggested  in 
annual  report  of  that  company.  Signs  al¬ 
ready  apparent,  he  indicates,  of  some  slow¬ 
ing  down  in  demand. 

if  if  if 

The  unemployment  situation  in  the  U.S. 
is  showing  signs  of  becoming  stabilized  ac¬ 
cording  to  government  employment  officials. 
Increase  in  claims  for  unemployment  com¬ 
pensation  for  week  ended  March  19th  was 
the  smallest  for  any  full  working  week  since 
middle  of  last  November. 

if  if  if 

A  plea  was  made  by  democratic  elements 
in  Spain  during  the  past  week  for  world¬ 
wide  aid  in  a  campaign  -  now  operating 
underground  -  -  to  overthrow  the  Franco  ad¬ 
ministration.  No  help  is  sought,  or  wanted, 
from  Communists. 

if  if  if 

Steel  scrap  price  dropped  sharply  during 
past  week  to  lowest  level  since  July,  194  7, 
and.  at  $31.17  a  gross  ton.  was  $11.83  a 
ton  lower  than  at  beginning  of  this  year. 

if  if  if 

Efforts  to  force  a  reduction  in  ERP  $5,580 
million  spending  program  are  being  stoutly 
opposed  by  the  Senate  Foreign  Relations 
Committee  head,  Senator  Connally,  who  of¬ 
fers  his  opinion  that  the  second  year  of 
European  recovery  operations  will  be  the 
most  important, 

if  if  if 

Federal  Reserve  Board  reports  that  indus¬ 
trial  output  in  U.S.  declined  for  third  month 
in  succession  during  February,  and  indicates 
that  a  further  drop  may  be  expected  for 
month  of  March.  Production  of  both  dur¬ 
able  and  non-durable  goods  declined  in  Feb¬ 
ruary,  report  stated. 

if  if  if 

According  to  D.B.S.  figures  butter  con¬ 
sumption  during  first  two  months  of  this 
year  dropped  to  2.92  pounds  per  capita  from 
3.24  pounds  per  capita  during  corresponding 
period  of  last  year.  In  February,  butter 
usage  was  16 per  cent  less  than  for  same 
month  last  year.  Production  for  the  month 
was  higher  than  in  February,  1948. 

if  if  if 

An  Oklahoma  zinc  and  lead  mining  com¬ 
pany  has  announced  a  cut  of  75  cents  a  day 
in  wages  consequent  upon  the  decline  ip 
market  prices  of  base  metals.  It  is  indi¬ 
cated  that  other  independent  mining  com¬ 
panies  are  planning  to  follow  suit. 

if  if  if 

Manufacturers  of  household  appliances  in 
the  U.S.  are  cutting  down  production  because 
of  declining  sales.  Frigidaire  division  of  i 
General  Motors  is  laying  off  1200  workers 
as  of  April  1st. 

if  if  if 

Rising  tide  of  unemployment  in  U.S.  is 
expected  to  be  a  factor  in  pending  wage  i 
contracLs  in  steel  and  automobile  Indus-  , 
tries.  Continued  decline  in  cost  of  living 
is  expected  to  play  its  part  in  negotiations.  ' 


nils 

Nil  1.^11  II. 
null 
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null 
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Loan  .4greenicnt  |  is  expected  to  play  its  part  in  negotiations. 

The  total  amount  required  for  redemption  |  ■*  - - — "  ■ 

of  these  shares  on  May  17,  1949,  will  be  ap-  | 

proximately  $3,235,000.  J.  Edouard  Labelle,  |  t)  F  |/~kri 

K.C..  president  of  the  company,  stated  that  the  D  ♦  ♦  I — Ocl' 

redemption  of  the  preferred  shares  and  the 

payment  of  dividend  arrears  was  made  pos-  ..  .  ■  ■  . 

sible  through  a  credit  and  loan  agreement  (Sp<>cial  lo  The  Financial  Times) 

with  the  company's  bankers,  which  will  per-  .  .  ,  ,  ,. 

nut  efticient  use  of  the  company  s  financial  ■  ^ 

resources,  and  will  be  of  material  assistance  possibly  before  midsummer  -was  hinteil  by 


r,  APRIL  1,  1949  15c  A  COPY,  $5  A  YEAR 


Little  Besis  For  j  Election  Interest  Ms  Newsprint  Industry 

Reports  Of  Deal  !  Centred  On  Ontario  No  Price  Cuts 

!  Quebec  Differences  | 

Winnipeg  Electric  na,.  .nd  For  Early  Future 

No  Direct  Negotiations  Yet  Separate  School  Questions  Like-  j  Disappearance  of  Premium 

Between  Provincial  Govern- 1  ^  Dragji^ed  Out  —  Quebec  i  Prices  Not  Expected  to  Affect 

ment  and  Company  —  Deal  Waving  Big  Stick  —  Oc-  !  Producers  —  Supply  Situation 

with  City  in  Exploratory  Stage  Appears  Popular  Stabilized,  Demand  Maintained 

(Sppcial  to  The  Financial  Timpn)  _ _  '  (N|>prial  to  Tho  finani'ial  Times) 

Winnipeg  —  Rumors  that  something  was  By  TEMPI! S  j  Toronto  —  The  Standard  and  Poors  report 

developing  in  the  power  situation  in  this  pro-  ,  )  i.‘*.'*ued  earlier  this  week  dealing  with  the  news- 

vince  have  brought  many  insistent  enquiries  Ottawa  -  You  can  mark  in  your  little  black  '  -situation  reads  rather 

from  financial  houses  during  the  past  week.  that  there  will  definitely  be  an  "'embers  of  the  Canadian 

On  the  assumption  that  a  deal  was  Pending,  ^^is  vear.  Only  Prime  Mini.ster  st.  ® 

the  common  stock  of  the  Winnipeg  Electric  i^a,„,ent  knows  just  when  and  he  probably  Particularly  he  reference  to  a  possibility  that 


Election  Interest  Is 
Centred  On  Ontario 
Quebec  Differences 

Conscription,  National  Flag  and 
Separate  School  Questions  Like¬ 
ly  to  Be  Dragj^ed  Out  —  Quebec 
Tories  Waving  Big  Stick  —  Oc¬ 
tober  vote  Appears  Popular 
Choice  of  Observers 

By  TEMPI!  S 


Co.  showed  a  three  point  rise  in  an  otherwi.se  : 

listle.ss  market.  Actually,  however,  there  has  |  ^  ^  . . -  . . -  -o-- 

been  only  a  meagre  basis  for  the  reports  that  ;  „„  holds  barred.  I  "Sreement  at  all. 

have  been  circulating.  . ,.1  Papermen  admit,  of  course,  that  nobody  can 

One  Winnipeg  paper  carried  a  story  to  the  1  hope  to  foretell  what  any  given  situation  might 

effect  that  the  provincial  government  '  «hly  be  in  Quebec  vyhere^ both  Torie.s  and  Liber- J  months  from  now,  but  they 

considering  the  purchase  of  all  the  Winnipeg  '  “  guns.  ■*'®*>  I  ,.egard  as  distinctly  favorable  the  disappear- 

Electric  Co.  as.sets  for  re-sale  to  the  city.  The  i  f'""*  consirription  i.s.sue.  a  national  flag  |  premium  ‘  prices  and  welcome  the 

power  plants  on  the  Winnipeg  river  were  to  national  he^  pan  o  e  "  .stabilisation  of  supply  and  demand  which  now 

be  retained  by  the  government,  but  the  city  I  •‘'‘-'hools  in  Ontario  will  be  trotted  out.  ; 

was  to  get  everything  el.se.  All  this  had  a  :  I"  rr^omenl  there  is  more  than  a  ;  disturbance  reported  of 

nlfliisihle  liner  11  an  a r.a n o-Aman  1  niiTior  that  .some  Quebec  members  within  the:  tueie  nas  oeen  no  uisuiioanie  lepoiitu  oi 


i.iaiii'eoi.  Knows  jii.si  wiitrn  and  he  probably  i  .  .  ♦#> 

,  ,,  .  ..  •  .  D  f  prices  later  in  the  vear  might  be  pres.sed  to 

has  not  altogether  made  up  his  mind  yet.  But  *  •  ,  , 

.  ^  •  be  ow  $100  per  ton  meets  with  little  agree- 


Particularly  the  reference  to  a  possibility  that 


was  to  get  everything  else.  All  this  had  a 
plausible  ring  to  it.  Such  an  arrangement. 


ment.  if  any  agreement  at  all. 

Papermen  admit,  of  course,  that  nobody  can 
hope  to  foretell  what  any  given  situation  might 
be  six  or  nine  months  "from  now,  but  they 
regard  as  distinctly  favorable  the  disappear- 


There  has  been  no  disturbance  reported  of 


piausiDie  ring  lo  ii.  hucii  an  arrangement,  nartv  are  brandishins  a  big  stick  at  '  ^he  inventory  situation  in  newsprint,  which  a 

it  was  realized,  would  conform  to  Plan  C  in  ;  .  •  _  "  _  .. _  u:_  I  few  months  aeo  was  measuied  at  about  45 


the  report  prepared  a  ,year  ago  by  Dr.  T.  H. 
Hogg,  formerly  head  of  the  Ontario  hydro 
electric  system  who  has  been  acting  as  the 
province's  consultant. 


Leader  Drew  demanding  that  he  throw  his  i  monins  ago  uas  measmeu  au  auou. 
influence  with  the  Ontario  Government  to  I  .s'lppl.v.  Certainly  there  is  no  indication, 

.securing  a  more  generous  distribution  of  school  i  either  from  industry  reports  or  from  state- 


No  Negotiations  Vet  \y,ll  pi 

The  facts  are.  however,  that  no  negotiations  issue 
have  been  carried  on  with  the  Winnipeg  Elec-  All 
trie  Co.  Discussions  between  the  province  and  purely 
the  city  have  been  in  progress  for  some  time,  Ontari 


taxes  for  the  .separate  schools.  This  means  j  "f  individual  producers,  that  inventories 

too  that  Orange  Prote.stant  Ontario  .sections  !  have  been  accumulated  to  a  greater  extent  and 
will  probably  have  a  few  words  to  sav  if  this  '  P''"'®  niight  result  therefrom 


ssue  actually  invades  Federal  election  talk. 

All  of  which  means  that  a  more  or  less 
lurely  provincial,  and  perhaps  most  local. 


While  Canadian  production  in  1948  was  about 
above  tiiat  of  1917.  while  there  may  not 
have  been  a  comparative  expansion  in  con¬ 
sumption  of  newsprint,  the  recent  history,  of 


trie  Do.  Discussions  between  the  province  and  purely  provincial,  and  perhaps  most  local.  c"  r 

the  city  have  been  in  progress  for  some  time,  Ontario-Quebec  border  matter  may  take  on  |  •'^uniption  of  newspiint,  the  recent  hi.stor.v,  of 
but  they  have  been  largely  exploratory  in  ,  undue  importance  and  bring  about  much  '  Pfs  onl>  shov\n  that  actua  ly  there 

character.  For  the  most  part  only  weekly  |  bombast.  greater  than  could  be  filled. 


character,  k’or  the  most  part  only  weekly 
!  meetings  have  been  held  by  the  joint  provin- 
■  cial  and  civic  committee,  and  only  one  con- 


if  if  if 

The  air  has  been  full  of  election  rumors 


Any  recent  drop  that  may  have  been  shown 
in  paper  consumption  would  only  have  helped 
^ ""  . . I  in  .stabilising  a  situation  that  had  become 

^ers  of  thp  citv  ^  ^  '  •'^omewhat  ridiculous  in  many  respects, 

bei.s  of  the  cit>  tountil.  down.  Many  of  the  “know-iLs  have  .set  as’ 

The  Winnipeg  paper  which  published  the  63,.]^  as  June  as  the  date  when  the  boys  will  ,  Stabilizing  Fa<*tor 

sto.,y  ascribed  Alderman  C  Graham  a.s  the  the  voters.  However,  a  check  of  the  ■  picture  is.  of  course,  not 

authontv  of  seieral  of  its  statements,  but  the  majority  of  cabinet  opinion  seems  to  give  this  favorable  as  it  could  be.  Currency  diffi- 


alderman  has  not  eA*en  been  a  member  of  the  ggrly  prospect  the  go-by.  Best  informed  opin-  |  ,.„ities  are  effectivelv  closing  .some  markets 
negotiating  committee  He  has  been  simply  ^  5^1  is  that  October  will  probably  be  the  fatal  Canadian  mills.  On 

ac  in„  in  e  p  ace  o  .  erman  .  month  when  Liberals  and  Conservatives  will,  other  hand,  there  is  no  paper  coming  into 

ite,  chairman  of  the  civic  finance  committee.  '  ..jg  p^^.gg.  American  markets  on  a  competitive 


who  has  been  out  of  the  city. 

Naturally  too,  most  of  the  anxious  enquiries 
have  come  from  the  stockholders  of  the  Win¬ 
nipeg  Electric  Co.  The  prediction,  said  to 
have  come  from  Alderman  Graham,  that  Win¬ 
nipeg  would  soon  have  a  municipally-owned 
transit  system  was  interpreted  by  many  a.s 
indicating  that  the  province  was  about  to  take 


month  when  liberals  anci  Donservatnes  win  ,  other  hand,  there  is  no  paper  coming  into 
vie  for  power.  ^  north  American  markets  on  a  competitive 

According  to  those  in  the  know  the  Liberals  ^  basis  and  such  shipments  as  foreign  producers 
are  quite  satisfied  to  w'ait  a  w'hile.  They  be-  |  might  w-ish  to  make  are  completely  outclassed 
lieve  things  will  be  just  a.s  good  in  October.  :  both  as  to  price  and  quality. 


A.s  a  safeguard,  however,  they  are  keepin” 


The  experience  of  American  publishers  who 


,  ,  ,  .  .  .  close  w*atch  on  prevailing  economic  tiend.s  and  loct  vaap  tried  Freni*h  new*snrint  to  stretch 

mpeg  would  soon  have  a  miinicipallv-owned  ui  11  u  riieu  rientn  newsprint,  10  streicn 

transit  system  was  interpreted  by  many  as  '  that  looks  rea.sonably  like  a  bu.siness  supply  provides  a  point.  The  paper  has 

indicating  that  the  province  w*as  about  to  take  ’  f  ,  iv  iJ  ^  quality  incomparably 

matters  into  its  own  hands  and  acquire  the  '  before  things  get  too  bad.  All  of  which  ^  p,^.gg  ^j^jg  unsuitable  for  American  pur- 


the  government  would  be  disposed  to  take  such 
a  step  at  the  present  time. 

Would  Involve  .liliiO  Million 

More-’yer  the  Manitoba  legislature  is  now'  in 


poses,  so  that  ultimately  the  paper  was  used 
only  in  classified  sections  of  papers.  Pur- 


assets  of  the  company  by  way  of  e.xpropria-  Sood  strategy.  ,  po,,es,  so  that  ultimately  the  paper  was  used 

tion.  The  ma°^nitude  of  sucli  a  deal  w’ould  present  moment  the  Liberals  seem  1  only  in  classified  sections  of  papers.  Pur- 

appear  to  warrant  caution  on  the  part  of  all  i  be  in  the  driver's  seat.  They  have  had  no  j  chases  have  been  discontinued  according  to 

concerned.  With  the  negotiations  wdth  the  i  uiajor  upsets  though  they  have  lost  some  by-  1  latest  reports  and  the  North  American  market 

city  still  in  progress  it  is  not  believed  that  j  At  the  most  the  losses  —  particular- j  i.s  now*  practically  closed  to  any  but  north 

the  government  would  be  disposed  to  take  such  '  Quebec  ■  -  indicate  that  the  Liberals  |  American  output  of  newsprint, 

a  step  at  the  present  time.  !  have  to  tighten  up  a  little  rather  than  Thus  the  future  of  the  new'sprint  industry 

that  the  Tories  are  gaining  strength  in  the  '  during  the  next  tw'elve  months  must  depend 
Would  Insolvp  SIdO  Million  country.  |  directly  on  the  trend  of  newsprint  consump- 

Morc'^ver  the  Manitoba  legislature  is  now'  in  ;  >j-pp  poking  of  George  Drew  to  the  Federal  !  tion,  uninfluenced  either  by  foreign  markets 

session,  and  the  members  of  the  government  jj^ugg  pas  put  a  lot  more  fire  into  the  Tory  i  which  may  remain  closed,  or  by  foreign  com¬ 

are  completely  absorbed  with  the  business  of  pggfy  ggjd  a  lot  more  life  into  Commons  debate,  j  petition  w'hich  is  unable  to  compete.  There  is 
the  house.  A.s  ,yet  its  own  hydro-electric  pro-  '  '^l^g  ogneral  feeling  of  the  ordinary  public  nothing  to  indicate  that  new’spaper  publishing 

gram  has  not  even  been  considered.  Greater  (pg  Conservatives  have  not  will  shortly  experience  important  declines. 

Winnipeg  has  a  pretty  strong  >'PP>'«’3«‘utation p,,Qo.j.g,^^  P^y  outstanding  appeal  Advcrtisiiiir  Still  High 

in  the  legislatuie,  and  hence  the  government,  Canadians.  Meanwhile  the  Liberals  have 

is  likely  to  proceed  with  caution.  poj„l  ,„„,.p  ,„„„p,.  p,  ,pp  j  Advertising  lineage,  the  chief  determining 

To  acquire  the  complete  a.ssets  of  the  Win-  Canadian's  pocket  book  as  one  recom-  f(<c’tor.  remains  on  a  high  level  and  indeed 

nipeg  Electric  Co.  might  involve  as  much  as  ji.|pip  return  i  ■'*bows  signs  of  increasing  in  some  important 

$!00,000,000,  in  the  opinion  of  business  men  if  i/.  ^  ’•  fields,  notably  consumer  advertising.  This  ap- 


4dvertisiiig  Still  High 

g  lineage,  the  chief  determining 


nipeg  Electric  Co.  might  involve  as  much  as 
$  too, 000, 000,  in  the  opinion  of  business  men 
here.  Two  years  ago  the  city  rejected  a  pro-  i 
posal  lo  purchase  the  company's  holdings  for 
$56,000,000.  The  City  of  Winnipeg's  hydro  and 
transmission  system,  including  the  power  | 
plants  at  Lac  du  Bonnet  and  Slave  Falls  on  i 
the  Winnipeg  river,  are  reputed  to  be  worth 
$50,000,000.  The  civic  enterprise  has  a  debt  I 
of  only  $12,000,000. 

To  a  province  whose  budget  is  only  $36,- 


r  :on  for  their  return.  i  ■‘*iSns  of  increasing  in  some  important 

j/i  If,  jf,  ’•  fields,  notably  consumer  advertising.  This  ap- 

•  V  >  w-L.  ..  1  plies  to  both  Canada  and  the  United  States. 

Finance  Minister  Douglass  Abbott,  makes  .v,  u  j  .1  r  ,  . 

,  1  On  the  other  hand,  the  era  of  adding  substan- 

no  bones  over  the  fact  that  he  can  see  no  I  ,,  ,  ,  .  r  , 

J  ,,  ...  ,  u  tiallv  to  productive  facilities  W’ould  also  seem 

depression  in  the  offing.  To  the  contrary  he  ,  ...  .  .  .  .  , 

...  ..  .  .  ,  .1  .  have  passed,  the  most  important  additions 

comes  out  flat-footed  with  the  statement  that  ,  i-  ■  j  ,  u  1.  1  , 

..  ....  to  the  Canadian  industry  having  been  largely 

good  times  still  he  ahead  for  Canada.  1  ,  i  -i-v  1  .  '  .  •  j 

"  completed.  The  last  great  increase  in  produc- 

*  tive  facilities  was  brought  about  by  the  ex- 

There  is  something  oily  somewhere.  For  pausion  of  the  Powell  River  plant  in  British 


of  only  $12,000,000.  There  is  something  oily  somewhere.  F  or  ^  paiision  of  the  Powell  River  plant  in  British 

To  a  province  whose  budget  is  only  $36,-  f*'®  past  few  weeks  the  scribes  in  Ottawa  have  ^  {_;olumbia,  and  no  further  major  installations 
000.000  the  amounts  involved  to  swing  a  deal  |  comparing  the  fraction  of  a  cent  a  gallon  *  g,.,,  peported  to  be  planned  for  1949. 
of  this  magnitude  would  be  staggering.  Man- |  -'lanitoba  |  earnings  outlook  at  least  for  the  first 

itoba's  entire  provincial  debt  is  only  some  fa/"®  that  the  fuel  was  down  as  much  as  ,  current  vear  should  reflect  this 

$96,000,000.  The  acquisition  of  the  Winnipeg  !  2-6  cents  per  gallon.  ,  stability  in  the  ca.se  of  most  concerns.  They 

Electric  Co.  alone  might  involve  more  than!  True,  the  winter  season  i.s  now  about  over.  |,,,,p  uirpKr  tr.  ho  affootoH  to  a,i,-  ovfo.,.t  h‘„ 
this  sum.  But  just  the  same  the  price  of  fuel  oil  is  a 

Nobody  apparently  wants  the  company's  matter  of  importance  to  householders  and  all 


The  earnings  outlook  at  least  for  the  fust 
came  word  that  the  fuel  was  down  as  much  a.s  !  ,  .  1 

,  ,,  I  half  of  the  current  year  should  reflect  this 

2.6  cents  per  gallon.  ,  .  .  ...  '  -  . 

'  '  stability  in  the  case  of  most  concerns.  They 

True,  the  winter  season  i.s  now  about  over.  1  gpe  not  likely  to  be  affected  to  any  extent  by 
But  just  the  same  the  price  of  fuel  oil  is  a  disappearance  of  premium  prices,  which 


rsoDoay  apparently  wains  the  company  s  mailer  01  imporiance  10  nousenoiaers  ana  an  g,,  g  ,.,|]g  gecrued  to  the  newsprint  traders 
traction  utility.  Hon.  J.  S.  McDiarmid.  min-  ;  others  who  use  the  modern  fuel.  So  it  was  ,aiher  than  the  producers,  operating  on  fixed 
ister  of  mines  and  resources,  told  the  legisla-  with  unusual  interest  newsmen  followed  Jack  contracts  and  with  strictly  policed  list  prices 
ture  a  year  ago  that  the  province  had  no  White,  vice-prexy  of  Imperial  Oil,  when  he  I  There  is  no  doubt,  however,  that  secondary 
intention  of  operating  the  street  railway  sys-  came  down  to  the  Capital's  Canadian  Club  to  |  suppliers,  wholesale'  traders  '  etc  will  find 


He  also  affirmed  at  that  time  that  the  give  the  boys  the  low-down. 


government  had  no  ambitions  for  entering  the 
retail  power  distribution  business.  Such  a 


The  low  M’estern  prices,  according  to  Jack.  year, 
i.s  due  to  doings  out  in  Alberta.  It  seems  that  t 


1949  considerably  less  profitable  than  the  past 


policy  is  in  line  generally  with  the  program  oil  is  spreading  out  from  Edmonton  like  water 
of  the  Saskatchewan  government,  as  an-  from  a  high  speed  pump.  The  more  oil  they 
nounced  last  week.  numo  nut  from  .Mherta  the  farther  it  o-nes 


.4CMK  (iLOVE  WORK.S  .SALE 


ouncea  last  week.  pump  out  from  .41berta  the  farther  it  goes.  : 

(Utmpany's  Troubles  '  .\nd, everywhere  it  goes  it  is  pushing  out  the  | 

high  priced  products  imported  from  the  1 
The  company's  troubles  are  pretty  well  pub-  x'njtgfj  states  ! 


licized,  of  course.  .\t  the  present  time  it  is  1 
confronted  with  a  demand  for  a  15-ccnts-an- 
hour  wage  increase,  a  contributory  pension  | 
plan  and  other  minor  concessions.  The  wage  , 
increase  is  being  sought  on  behalf  of  all  em-  i 
ployees  which  includes  the  transportation, 
the  electric  and  gas  utilities  and  involves  1 
about  4,800  employees.  Last  year  a  concilia- | 
tion  board  granted  the  employees  an  11- | 
cents-an-hour  increase.  -At  the  present  time 
street  car  and  bus  operators  get  wages  of  j 
(Continued  on  page  5) 


I  In  connection  with  the  reported  change  in 
;  control  of  Acme  Glove  Works  Dtd.,  The  Finan- 
'  cial  Times  learns  from  unofficial  sources  that 
j  new  control  is  .1.  Louis  Levesque  of  Credit 
i  Interprovincial  Ltd.  and  that  price  paid  for 
!  stock  involved  in  deal  was  $20  a  share. 


Now  this  all  .sounds  very  nice.  And  carry- :  st„(,k  involved  in  deal  was  $20  a  share, 
ing  this  type  of  reasoning  further  it  looked  i 

as  if  prices  were  bound  for  a  further  drop.  ’  '  _ 

At  I  WHERE  TO  FIND  IT 

If  prices  are  to  go  down  more  and  more  as _ _ 

people  keep  punching  holes  in  -Alberta  it  s  1  Corporation  News  and  Company  Report.s 


B.Cs  Election  Before  Mid-Summer? 


iudice.s.  as  Liberal  leader  and  evontuallv  as  ‘'j  ^  ^ 

; _ ‘  of  oil  foi-  long  distance  at  low  costs  unless 

premier.  . 

The  Hart  coalition  government  continued  ^ 


time  we  all  started  to  make  calculations  as  to  '  Dividend  Declarations 

how  long  before  this  overflow  would  hit  Ot- |  xews  and  Go.s.sip  of  Stock  and  Bond 

tawa  and  batter  down  prices  here.  -Markets 

But  like  most  things  that  look  good  on  the  |  The  Eilitorial  I'age . 

surface  it  seem.s  there  is  a  joker  in  the  deck,  j  Hints  to  Investors  I'age . . 

-Apparently  there  i.s  going  to  be  no  .saved  1  Company  and  General  News  .  .  .  ,  , 

money  in  the  bank  in  Ontario  for  quite  a  time.  I  The  Construction  liuliistiy  Reviewed  .  , 

It  seems  that,  after  the  Prairies  get  all  the  oil  i  .A  I’age  of  General  News . 

they  need,  then  the  old  familiar  bogey  of  '  News  of  Mines  and  Western  Oils  .  . 

transportation  will  step  in.  Not  that  the  rail-  Company  anil  General  .News . 

ways  are  not  ready  to  help  out  as  much  as  .Statistical  Review  of  the  Security -MarkeLs 

they  can.  But  they  can't  move  large  quantities  A  Page  of  General  News . 

of  oil  for  long  distance  at  low  costs  unless 


C'O.MI'ANV  I.\HE.\ 


resources,  and  will  be  of  material  assistance  poosiui.v  ocioic  iiuusummci  -  was  muilcu  i>>  successfully  until  a  year  ago  last  December 

in  the  company's  efforts  to  reduce  costs  and  Premier  Byron  1.  Johnson's  announcement  vvhen  Hart  retired  as  leader  and  was  succecd- 

obligations.  that  a  convention  of  the  Liberal  party  in  ed  by  Johnson,  also  a  Liberal  but  a  believer  ,  I'"®  w'H  ''un  from 

Elimination  of  the  preferred  M'ill  leave  only  British  Columbia  will  be  held  April  7  and  8  '  coalition,  primarily  as  a  means  to  prevent  i  Edmonton  to  Regina.  But  it  won't  be  finished  Blue  lop  lirr" 

53,000  shares  of  common  stock  outstanding,  i  .  Socialist  gains  under  the  banner  of  the  C.C.F.  i  year.  And  then  it  looks  as  if  there 

in  Vancouver.  _  _  ”  .  I  u-  _ .  _  ,, _ _  '  *>■  ••• 


have  several  pipe  lines. 

Imperial  knows  this  and  they  have  already: 


\  lufMiniijni 
XiimaQUP  M. 
\ulo  Llei'lrjc 


on  which  no  dividends  have  been  paid. 

It  is  apparent  that  the  company  experienced 


Vancouver.  ^  C.C.F.  has  been  the  official  opposition!"'''!  be  need  of  more  lines  to  carry  the  oil/ciau.  indiistrirs 

The  main  purpose  of  the  convention  is  to  party  in  the  legislature  ever  since  coalition  '  ^be  big  markets  on  the  Great  Lakes,  j  [  “‘'j, 


highly  satisfactory  operations  in  the  current  decide  on  continuation  of  the  coalition  govern-  ^gj.  adopted,  but  it  holds  only  11  of  the  total  A"  which  means  a  waiting  period  before 
fiscal  year  ending  February  28,  1949,  with  a  m®iH  with  the  Conservative  group  in  the  ,  .seat.s  in  the  liou.se.  All  tiie  others  excejit  'be  east  gets  western  oil. 


substantial  improveiueiit  over  the  preceding 
fiscal  iieriod.  l*’ur  the  year  endeil  l>’cbiuary 
29,  1948,  the  roiiipanv  icporteil  net  earnings 


legislature,  aiul  to  consitler  policy  in  general. 

The  coalition  of  l.lheral.s  and  Conserv  at  I  ve.s 
in  Hiiii-.h  i.'oliiiiibia  has  e.xlsied  since  194 1 


one  represent  Liberals  or  ( 'oiiservat  i  ve 
cualil  loll. 


It's  the  old  faiuihar  probleiii.  If  llie  west  |  oIn 
ha.s  .solOrliongi  lo  .sell  traii-spoi  lalioll  klillli  ul-  I 


.slightly  down,  with  net  profit  at  $470,900  a.s  when  the  Liberal  group  under  Rremiei  3',  l.». 
lompared  with  $507,601  for  the  1947  period.  Ratlullo  failed  to  win  a  majorily  of  the  seats. 


Government  leader.s  lirlieve  that  now  is  the  i  ties  .’step  in  and  coioplicaie  Ihing.-;.  Hui  ineie| 
time  lo  appeal  to  Itie  country  on  their  lecord  i.s  a  .silvci  lining,  'f'lie  pioblcni  .an  be  .Solved' 


lompared  with  $.'i0i.60l  tor  the  I94i  period.  Rallullo  laded  to  win  a  majorily  ol  the  seats,  of  progre.ss  and  expansion 
equivalent  to  $23.55  on  the  preferred  and  $6.24  I’attullo  refused  to  enter  into  an  alliance  with  to  get  a  provincial  contest  i 
I  on  the  common  in  the  1948  fiscal  year,  and  his  traditional  political  foes,  but  he  was  re-  I  po.ssible  confusion  with  u 
$25.38  and  $6.94  rc.spectively  in  the  1947  period,  j  placed  by  John  Hart,  who  had  no  such  pte-  i  later  in  the  year. 


They  also  wish  if  enough  oil  i.i  IouikI.  .And,  when  lhi.-\  loiiics  i,iiiri,r..v  i  i; 
iver  early  lo  avoid  it  loolis  Canada  will  be  saving  up  to  .'Ihu  mil-  1 

federal  election  lion  dollars  of  U.S.  cuireiu  y  eai  li  year.  All  ivi  d  iiuii..j 

1  iConliniied  on  page  lOj  '  MehPnVlr  B.l„ 
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'filtnn  RrieJ^ 
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Brown  Company  !*”«  "et  Reported 

For  Saguenay  Electric 

j  Annual  report  of  Saguenay  El- 
I  I  II  jcctric  Company,  for  the  year  end- 

.(^UtIOOK  UHSUrG  led  December  31,  1948,  shows  ope- 

-  I  rating  revenue  of  $1,086,846  as 

Per  Share  Earnings ; compared  with  $911,359  in  1947. 
$1.54  on  Common,  99  And  after  total  operating  expen- 
Cents  For  1947’  Work- 1®®®- 

leiee  r'anl+al  Cl-rnnnar  !  $220,997  against  $212,913  in 

ing  C  pi  g  ^  1047.  After  interest  charees  and 


Earnings  Cain 
Reported  For 
Canada  Iron 


Bates  &  Innes  Profits 
Off,  But  Outlook  Good 


7.  After  interest  charges  and  Annual  report  of  Canada  Iron 


T,  11  M-u  D  f  .  D  'adding  other  income,  net  income  1  Foundries  Ltd.  for  year  ended  De- , - .  .  -  - -  ,  ,  ,  , 

er  n,  .  .  cpor  o  ro  ,  year  amounted  to  $70,705,  cember  31al  1948,  shows  a  moder-  226.  R.  W.  Bates,  president,  !  i, r, 

ompanj.  an  1  s  anac.ian  ■'''* ’**  compared  to  $60,362  in  1947.  i  ate  imptovcment  in  earnings  over  '  it  is  all  in  wool  —  and  at  prices  ’  ^  o,, 

diai\  ro\vn  oipore  ion  s  adjustments  and  dividends  i  preceding  year  with  net  after  all  !  niuch  below  those  current.  He  says  j  ‘ 

«oao^-o  ^  "  '  paifj  earned  surplus  at  end  of  the  i  charges  equal  to  .$2.05  a  share  on  ^  that  this  situation  has  enabled  the  ''  over 

936,278,  or  $1.54  a  common  share  »oot  coi  *ioi  bq?  I - -  =L„i,  ... _ _  i  enmnanv  to  cniov  the  hc.st  .laniiarv  ‘ome  over 


rWI  I  Bates  and  Innes  Limited  reports 

i  net  profit  per  .siiaie  for  1948  at 

eHeCle  Iron  ^  $1.38,  against  $1.71  in  1943,  from 

I  earnings  of  $62,228,  agrdnst  $77,-  j 
I  448. 

Net  For  Lasf  Year  Up  at  operating  profit  was  $155,662,  I 
$2.05  a  Share  from  against  $176,578  and  working  capi-  ' 

$  1 .65  Year  Before  S4i5  enf  ; 

Liinual  report  of  Canada  Iron  '  L.xplaining  a  large  increase  in 
mdries  Ltll.  for  vear  ended  De-  i  inventory,  from  $177,625  to  $424,-  | 


Moderate  Cain 
C.I.L  Earnings 
For  Past  Year 


$1.06  From  98  Cents  a 
Share 

Annual  report  of  Canadian  In- 


ed  to  $70,705,  cember  31al  1948,  shows  a  moder-  ;  226.  R.  W.  Bates,  president,  !  j„;tries  ltd  for  vear  ended  De- 

.362  in  1947.  ,  ate  impiovcment  in  earnings  over  j  it  ~  cember  31.st.’  1948.‘  shows  a  con- 


"  ’  "  Cl  rA  }**  \  paid,  earned  surplus  at  end  of  the  charges  equal  to  $:;.05  a  share  on  ;  that  this  situation  has  enabled  the 

936, 2i8.  or  $1.04  a  common  snare  totalled  $207,621  vs.  $191,837  I  common  stock  as  compared  with  i  company  to  enjoy  the  best  . January 

for  year  ended  November  30.  1948,  year-end.  |  $1.65  a  share  for  1917.  i  and  February  for  many  years. 


Sr^in^nrcceS  E^Ld  The  balance  sheet  shows  cur-  ;  Operating  profit  for  year  under  !  The  inventory  posi 

siirnlus  rose  to  $9  375  41'<  from  87- 'rent  a.s.scLs  of  $912,425.  including  ;  review  amounted  to  $989,710  as  j  rapidly  .and  already  t 

622^’65  *  -  ■  -  -  •  5209,903  against  $32,028  j  apainst  $849,808  while  other  in- |  tion  is  nearly  $50.00f  . . . .  _  _ _ 

’  .  ,  1-  vear  ago  and  Dominion  of  Canada  I  come  also  was  higher  at  $118,916  the  $12,206  shown  at  ttie  end  of  share  on  outstanding  common 

fu  h*^^  **,*'  '**  treasury  bills  of  $499,490  vs.  nil.  |  as  compared  with  .»382.215.  After  lO-jg,  .stock  of  company  and  compared 

bihties  were  both  higher  at  year- .  December  31.  !  taxes,  off  about  $20,000  at  $249,-  js  too  early  to  ' 


largely  by  a  sharp  drop  in  invest- 


,  „  V  '-“rreni  assets  at  jjecemocr  js  early  to  asse.ss  1919  with  1947  earnings  or  $7, 162,71 

en  ,  e  ^  1947  amounted  to  only  $231,106.1^24:  depreciation  write-off,  |  prospects,  but  unfilled  orders  are  equal  to  98  cents  a  share, 

compared  wiuh  $20.86o...92  while  1  liabilities  totalled  $235,988  I  $33,000  at  $202,343;  and  executive  1  reported  above  normal.  Although  selling  forces  on  cm 

the  latter  totalled  $5  612,121,  .t203.463  at  December  I  salaries  and  legal  fees  r,et  earn-’  _  . 


Xiie  J  a  t  i  C  I  II  laiK-u  u  against  $203,463  at  December  I 

against  $4,7ol,880  Net  working  | 

capital,  accordingly,  was  substan-  '  "  ' _ _ 

tiallv  up  at  $17,745,896  from  $16.-  ^  , 

113.512  Nat.  Sewer  Pipe  ! 

Higher  sales  volume  was  report-  ■  1 

ed  by  pulp  division,  which  showed  I  USA*  i 

a  reduction  bccau.-e  ot  the  dis-  '  l^eal  niTS  dllag  ^ 

continuance  of  the  production  at  -  ^ 

Berlin  of  standard  bltaihed  .sul- ^  ClaSS  A  Holders  Com- 
phitc  pulp,  which  constituted  about  ;  •xi  n  r  ^  ! 

half  the  output  of  the  sulphite  pulp  I  miTtee  Ketuse  Uompro-' 

mill.  Discontinued  output  has  been  mise  Offer  1 

replaced  oy  equivalent  production  - -  1 

of  sulphate  pulp,  which  flows  by  Shareholders  of  N'ational  Sewer  | 


salaries  and  legal  fees  net  earn¬ 
ings  for  1948  were  shown  at  $879,- 


_ _ _ _  009  and  compared  with  figure  of 

■  ^  1^.  I  $711,373  for  year  before.  ! 

5eWer  Pipe  in  balance  .sheet,  net  working  i 
I  capital  reveais  an  increase  of  over 
U|tc  |  $500,000  at  $2,774,151  .as  against 

real  ni1>  sPliay  1  $2,213,962  it  end  of  1917.  current^ 

-  I  assetS  amounting  to  $4,134,594,  are 

Class  A  Holders  Com-  up  trom  $3,.394,329  while  current 
r'r^rrynrry.  'liabilities  of  $1,360,443  compare! 
miftee  Refuse  Com  pro- |  S1.175,567.  Among  current' 

mise  Cffer  I  assets,  cash  of  $228,111  compares 

- —  1  with  $59,410  while  there  is  a  new 

Shareholders  of  N'ational  Sewer  j  item  of  $100,000  for  call  loans.  Re-  i 


International 
of  Paper  Reports 

St 

''^  Earnings  Cain 


and  Sales,  Net  Up  at 
$16.73  from  $15.02 


'  factors  being  expanded  plant  ca- 
'  pacity  and  a  higher  degree  of  ope¬ 
rating  efficieney. 


gravity  to  the  paper  mill  and  is  j  pjpe  Company  Ltd.,  Toronto  have  ceivables  are  shown  higlier  by  over  Consolidated  statement  of  Inter-  Deduction  of  incoi 

there  converted  into  variou.-.  papers  been  advised  by  letter  that  as  the  $500,000  at  $1,687,006  whde  inven-  1  riational  Paper  Co.  and  subsidia-  '  left  net  earnings 

and  paper  towels.  Total  produc-  class  A  shareholders  committee  ,  tones  are  off  slightly  at  $1,915.-  '  shows  a  new  greater  a.s  above, 

tion  of  pulp  at  Berlin  i...  the  same  has  not  agreed  to  any  concessions  3^7.  Payables  are  up  at  $991,141  ^  production  achieved  for  Expenditures  fo 

as  before,  out  only  half  ol  it  is  sold  in  recent  meetings,  negotiations  from  $807,543  at  end  of  1917.  i  sales  up  widely  trom  pre-  extensions  durin; 


as  pulp. 

Manufacturing  costs  '.vere  sub- 


are  at  an  end. 

When  the  Cla.ss  A 


stantiaily  higher,  due  to  increases  ^  £.  ^mes 


“Looking  forward  into  1949,  common  shareholders  who  on  hand  and  ei.quiries  toi  tl 

Bays  President  Frederic  G.  Coburn,  sacrificed  a  most  favorable  posi-  pany's  products  continue 
In  the  report,  "it  is  difficult  to  ap-  jjy  ^.ranting  this  right.  I  satisfactory,  he  says,  aith 

praise  the  prospects  for  earnings.  ,  increased  corporate  taxa-  demand  is  mdicatsd 

on  1  ions  ,1.0  uacer  nin  an  in  condition  exists  where-  pre.sent  year. 

some  respects  contradicto’‘v.  As  in  .  .  •  j  .  _  _ 

-  ”,  ....  ,,  ‘  ,  ..  bv  corporations  are  required  to  -  ■  - 

other  indu.stnes,  the  pipe  lines  ■  j  .  •  *  ^ 

earn  greatly  increased  amounts  ^  ^  ^  _ 


Sales  amounted  to  $458,802,749,  I  years." 


have  been  filled.  !  provide  the  dividends  to  the  share-  ^agUeiiay  rOWei  reserve  appropriation  totalled  $6,- !  sion  program,  approximately  30 

“On  the  whole,  prospects  for  the  yjQjfjgj.,,  ^i^g  pre.sent  rate  of  000.000  in  1948  and  $12.0o0,000  in  per  cent  was  for  the  manufacture  ! 

coming  year  would  appear  to  be  ^jj^^tion,  the  companv  is  required  EamiliaS  ExOancI  '^S-OOO.OOO  ,  of  products  not  made  by  the  com-  '  '  '' 

less  favorable  than  a  yoai  ago,  but  $107,207  in  order  to  pay  appropriated  for  repla,;etnent  of  pany  in  1939. 

your  cornpany  today  is  in  a  strong-  dividend  on  the  Clas.s  A  shares  ■  capital  as.sets.  Net  ea''nings,  after  Balance  sheet  shows  net  work¬ 


er  position  tlian  it  has  been  for 
many  year.s." 

St.  Maurice  Row. 
Earnings  Lower 

Revenues  Off  and  Ex¬ 
penses  Ud;  Net  Down 
$97,273  at  $222,893 

-  Reduced  revenues  and  increased 
expenses  cut  $204,000  from  the 
operating  profit  and  $97,373  from 
the  net  profit  of  St.  Maurice  Power 
-Corporation  during  th?  year  1948  i 
as  compared  with  1947  annual  re-  ' 


($66,6211  whereas  in  1929  the 
amount  required  to  be  earned  to 
p.ay  this  dividend  was  only  $72,417. 
If  such  taxation  had  existed  in  ^ 
1929.  the  dividend  on  the  Class  A 
shares  would  not  have  been  made 
cumulative. 

Goodyear  Tire 
Earnings  Lower  | 

Sales  Still  at  High  Level; 
Plant  Expansion  in  1948 
Cost  $2.5  Million 


capital  assets.  Net  ea>'nings,  after  Balance  sheet  shows  net  work 

Net  for  1948  Up  at  a'l  charges,  but  before  reserve  ap-  jpg-  capital  at  end  of  1948  of  $21. 


Consolidat"'!  financia’  statements  man,  president,  states  that  in  1948,  i  59,420,628  from  $8,200,368.  Among 
of  Saguenay  Power  Co.  Ltd.  and  the  sum  of  $37,6S8,,i00  had  been  ap-  current  assets  cash  is  shown  about 
subsidiary  companies,  except  Sag-  propriated  for  capital  expenditures  $225,000  greater  at  $4,873,267;  go- 
,  uenay'  Electiic  Co.,  foi  1948  show  to  oe  carried  on  this  y*ear  and  in  ■  vernment  securities  up  about  $1,- 
net  income  ot  Si,46,,li5  for  year  1050.  1050,000  at  $5,248,063;  receivables 

compared  to  .$1,033,301  (as  adjust-  ‘'The  most  important  item  in-  i  niore  than  $1  million  greater  at 


Heavy’  capital  outlays  during  '  ceded  net  income  by  nearly  207;. 


Taxes,  including  $.392,858  of  pulp  mill  to  be  constructed  in  Mis-  i  rent  liabil 
Quebec  Education  Tax,  $1,103,170  .sissippi."  He  pointed  out  that  the  i  over  $1.1 
of  income  taxes  and  $259,187  of  mill  is  the  first  large  scale  opera- !  $3,431,700 
other  taxes,  amounted  to  247;  of  tion  designed  to  produce  top  grade  ' 

,  the  1918  operating  revenue  and  ex-  dissolving  wood  pulps  by  the  sul- 
!  ceded  net  income  by  nearly  207f.  phate  process  with  h.ar’iwoods  as  ^  7°^ 


Principal  change  among 


Exports  and  Ciirrcnc.v 


port^  shows.  Company  owns  the  1943,  are  reported  by  Goodyear  Interest  on  funded  debt  decreas-  the  primary  raw  material. 

522,500  hp.  hydro-electric  develop-  Tire  &  Rubber  Company  of  Can-  ed  $18,000  from  the  prcviou.s  year,  I  Tiie  niill,  scheduled  t’'  be  com- 

Tnent  at  La  Tuque,  Q’le.,  which  is  ada,  Ltd.  These  were  principally  reflecting  a  .eduction  ot  $900,000  pleted  by  the  middle  of  tills  year, 

operated  by  The  Shawinigan  Water  connection  with  the  new  'Air-  in  the  amoum.  of  2' r  serial  deben-  will  have  a  capacity  of  300  tons  a 
and  Power  Company.  foam’  and  'Plioliiin’  factories  at  tures  outstanding.  Preferred  stock  day.  and  will  increase  ‘he  capacity 

Revenue  from  power  sales  in  New  Toronto  and  the  Quebec  City  dividends  were  slightlv  less  as  a  of  I.nternational  Paper  ana  its  Can- 


1948  amounted  to  $1,82  .658.  a  re-  factory,  as  well  as  installation  of  result  of  the  purchase  of  preferred  adian  subsidiaries  for  the  making 
duction  of  a  little  over  $100,000  additional  equipment  to  improve  shares  for  sinking  fund  purposes  of  dissolving  puip  to  apnioximate- 
from  the  previous  year,  and  the  in.  capacity  of  the  New  'J'oronto  and  during  the  year  Co'umon  divi-  ]y  325.000  tons  a  year, 
come  from  investments  and  other  Eowmanville  nlaiiCs.  Tho.se  expen-  ,  dend  payments  were  unchanged  -  -  -  — 

Sources  was  $12,171  —  also  a  re-  ditures  totalled  $2,195.6.56  for  the  .  from  1947  at  $810,000.  '  •  »  AA»|| 

duction.  Expenses  were  just  under  year.  I  Working  capital  shows  ronsid- I  ^Temey 

5695,000.  an  increase  of  about!  c.,  erable  imnrovement  from  $588.3.31  ! 


......  ......  ..  ujiuies  loiaiiea  i9o.c.)6  lor  me  .  irom  tyi  <  ai  ssiu.uuu.  AA*II 

duction.  Expenses  were  just  under  year.  I  Working  capital  shows  ronsid- I  ▼  emeV  i^AlllS 

5695,000.  an  increase  of  about  |  profif  of  .$2  412  1i9  compar-  erable  improvement  from  $588,3.31  ! 

■5100,000  from  194  7.  Bond  intere.st  ^3  ^Ib'in  lOlV.  Work-  at  the  end  of  1947  to  .$1,5.3.5,317  at  ImOrOV^d 

charges  were  covered  2  .2  times  .  $io,G10.605  .s'nowed  a  the  end  of  1918,  imprOyea 

before  depreciation  ana  199  times  5 - 
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Aluminium  Ltd. 
Earnings  Cain 
On  Big  Sales 

Net  Earnings  Reported 
at  $7.34  a  Share  against 
$4.30  tor  Previous  Year 

Annual  report  of  Aluminium 
Limited  and  consolidated  subsi¬ 
diaries  for  1948  shows  new  peace¬ 
time  records  achieved  during  year 
with  total  sales  of  $208  million 
and  net  earnings  of  $27,329,642, 
equivalent  to  $7.34  per  common 
share,  as  compared  with  $4.30  per 
share  in  1947. 

In  1948,  for  the  first  time,  the 
accounts  of  Saguenay  Power  Com. 
pany,  Ltd.  and  subsidiaries  have 
been  consolidated  in  the  accounts 
of  Aluminium  Limited,  following 
an  additional  investment  in  the 
power  company  during  the  year. 
Aluminium  Limited  now  owi^ 
93.6*;;,  of  the  outstanding  common 
shaic.s  of  Saguenay  Power  Com¬ 
pany,  compared  to  73.67;,  at  tl\p 
end  of  1947. 

New  plant  nddition.s  leas  retire¬ 
ments  during  the  year  were  $22.5 
million,  which  amount,  together 
with  the  addition  of  Saguenay 
Power's  plant  at  $44.7  million, 
brought  total  property  and  plant 
account  to  $423.6  miliifin.  Total 
a.s.sets  are  stated  at  $586.6  million. 
Long-term  indebtedness  increased 
by  $27  million,  largely  through  in¬ 
clusion  of  Saguenay  Power  debt  in 
the  consolidation. 

Earnings  in  1947  weit  $16,024,- 
j291  or  $4.30  per  siiare.  The  1947 
figure  was  after  providing  a  re¬ 
serve  of  $4,142,445  against  prewar 
investments  in  former  enemy  and 
occupied  territory, 
j  The  1948  figures  are  not  strictly 
I  comparable  with  the  consolidated 
I  accounts  for  earlier  years.  With 
the  inclu.sioii  qf  Saguenay  Power’s 
figures  cha.iges  have  been  made, 
according  to  a  cornpany  explana¬ 
tion  appearing  in  the  statements, 
to  contribute  to  a  clearer  account¬ 
ing  presentation  of  the  financial 
statements  and  to  better  enable  the 
shareholders  to  determine  the  state 
of  the  company's  affairs  and  the 
position  of  the  b'usiness  under  pres¬ 
ent  day  conditions. 

Sales  I'p  S3  P.  Cent 
Sales  of  aluminium  in  all  forms 
and  all  oth’r  products  and  servicer 
( including  .cales  of  Saguenay  Pow¬ 
er  and  subsidiai-ies  of  $6,005,876) 
totalled  $208,645,068  in  1948,  as 
against  $153,431,7.55  and  $110,698,- 
088,  without  the  Saguenay  Power 
group  sales,  in  1947  and  1946  re¬ 
spectively. 

Provision  for  Canadian  income 
taxes  in  1948  was  $14,745,237  (of 
which  the  Saguenay  Power  group 
provided  $1,150,997)  against  $10,- 
559,202  in  1947,  while  foreign  in¬ 
come  taxes  were  $4,954,152  against 
$4,632,992  in  1947,  making  total  in¬ 
come  tax  provision  in  1948,  $19,- 
699,389. 

Net  working  capital  on  the  new 
consolida'.i'in  basis  at  the  end  of 
1918  was  $87.8  million  against  an 
equal  amount,  $87.8  million,  on  the 
former  basis  at  the  end  of  1947. 

Profit  Cor  the  year  1948  includes 
net  income  of  $5,502,040  ot  con¬ 
solidated  subsidiaries  outside  Can¬ 
ada;  net  dividends  paid  by  that 
group  to  thetr  Canadian  parent  ag¬ 
gregated  $2,449,.506.  Tlie  surpluses 
of  non  -  Canadian  subsidiaries  ag- 
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-  In  Dece.nber  company  tendered  The  requiremcnt.s  lor  funds  to 
to  the  trustees  $325,000  of  its  plant  addition.s  and  im- 

series  “A"  3'.^  pci  cent  bond.s.  to  Provenients  and  to  carry  adequate 

be  retired  in  aniielpation  of  sink-  ■‘’focI'S  of  mateiials  at  pre.sent  high  -  profit  of  $1629'’9  after  all  uincx  01  general 

ing  fund  requirements.  The  total  !  P^®®  have  made  heavier  demands  Cuf  Deeply  ‘  charges  including  inconm  taxes,  is  ''•ho>e.sale  prices, 

of  these  bonds  redeemed  through  usual  on  the  companv  s  cash,  1  ,  /px  ^  t  I  *  reported  hv  Vernov  MU.;  of  Can-  'oe  with  the  experience  of 

the  .sinking  fund  now  .stands  at  A  G.  Partridge,  presi-  Into  L/OeratlOnS  lele-  j  fi.scal  vear  ended  companies  in  Canada."  re- 

$925,000  -■  a  total  greater  than  ‘’ent,  says.  ,  vision  Slated  This  Year  December  .31.  This  compares  with  slates,  "the  volume  of  direct 

the  amount  lequired  as  at  Jan-  “Under  these  (■ondition.s,  direc- j  - - —  1  net  profit  of  .$75,905  in  tiie  previous  Indii.stries 

uary  3,  I95J.  lois  considered  it  advi.sable  to  re- j  Sales  of  Canadian  Aclinual  Cor- i  year.  I’rovision  for  deprci  iation  in  ^td..  has  been  affected  by  the 

Provision  for  depreciation  dur-  strict  the  declaration  and  payment  poration  Ltd.  loi  1948  a. riounted  to  I  pMg  was  $64,077  compared  with  "'"’'Id  wide  shortage  of  hard  cur¬ 
ing  1948  was  made  at  $:J05.000.  the  01  dividends  on  the  con  ;i.on  stock  ;  $1,832,944,  as  compared  with  $1.-  ;  .$64,0.50  in  1917.  while  t.ax  provi.sion  '■‘‘"‘‘ies  .  .  .  .Sale.s^  of  prodiir.ts  of 

same  as  in  each  of  the  previou.s  ’  to  a  total  of  $3.50  per  sI'-.'tc  for  the  j  907,764  in  1947.  Net  earnings  were  stood  at  $97,125  against  $14,612.  eomp.any  to  Canada  s  leading 

two  ycar.s,  and  an  dinornt  ot  $191,-  year  under  review."  $52,311,  against  $.57,166.  Earned  surplus  at  yc.nr-end  c^P”cting  industries  continued  at  a 

000  was  set  aside  for  income  and.  Sales  have  continued  at  a  sub- |  “The  year  1948  was  foi  the  most  '  amounted  to  $190,970  compared  throughout  the  year.’ 

profits  taxes  —  $87,144  less  than  stantiaily  nighcr  ic'.el,  Idant  im-  part  serio’i.sly  liandicapped  by  Can-  with  $386,610  a  year  carl, er.  The  ('hea|KT  Dollar 

for  1947.  Other  taxes  were  just  provement.a  and  additional  lines  j  ada's  austerity  prpgram.'  say.s  the  Working  capital  iio.sitj.'ii  as  at  questions  of  financia!  results 

under  $300,000.  an  increase  over  .should  place  company  in  a  posi- ’  report  to  shareholders.  Since  fac-  December  31,  1918.  was  .rode?  alcly  in  ffprieral,  report  draws  attention 


Admiral  Sales 
Lower  In  1948 


I  .  ,  J  costs,  the  index  of  .selling  prices  I'romici.s  win  uuccuaie. 

iGT  ImDrOVeCi  nf  the  company's  manufactured  '  The  resilience  needed  to  meet 

_  products  increased  by  onlv  seven  '’nr.ving  conditions  is  provided 

Ai  *  oio  \A/  ci  P®'’  e'ent  during  the  year  and  this  however,  by  the  company’s  phy.si- 
AT  ;>IG/,yiy  yvas  More  increase  brought  to  19  per  cent  eal  and  technological  re.sourccs,  by 
Than  Double  $75,905  the  total  ri.se”since  19,39.  During  its  higly  trained,  flexible  organi- 
ReDOrted  for  1947  same  period  there  had  been  an  nation  and  by  the  diversification 

^  increase  of  more  than  100  per  cent  :  operations. 

-•ot  of  Bicooic  ofto-  oil  ■f'  the  Canadian  index  of  general 


port  states,  "the  volume  of  direct 
exports  by  Canadian  Industries 
Ltd.,  has  been  affected  hv  the 


the  companv  to  Canada's  leading 

Hga.Psc  exporting  indu.strie.s  continued  at  a  "oo  was  auuea  to  .surpms  account  U.K.-CanadiOH  Trod* 

Ills  at  y-'-T-ond  '  1947  m  the  year,  and  company’s  report  irww 

.S)1!I0.9(0  (’ompare<I  ^  ^  _ _  .states  that  these  undistributed  for  m  ^  *jiu 

x.rto ..  ..)  «r.  (’HeaiMT  Hollar  '  *  i  i*  r  «ooi  aaa  ♦  To  furtner  promote  trade  be- 

veai  call,  r.  .  Annual  report  of  C'.<)lvsvil)e  Co.  capital  expcnditiii os  of  ,$231,000,  to  l  »  niini 

ntal  po.siti.m  as  at  On  qiie.st.ons  of  financia!  rc.snlts  reduce  funded  debt  by  .$.,0,000  and 

M8.  was  modcralcly  m  general,  report  draws  attention  I  ,,73,779  from  to  provide  .lufticient  working  capi-  ft^d  of  Cievve 

$1,011.1:12  against  to  fact  that  'changes  m  the  pur-  -j..-  tal  to  finance  a  greatly  increa.sed 

ent  a.s.st.s  amount-  chasing  power  of  the  dollar  over  additi  m  o'-  invesiment  in-  volume  of  business.  ,  KeI\inator  of  Canada  Limited 

I  rnp>ri«rf.fj  «i  a  short  nerind  nf  timo  h'lVA  TfifiAri  dadiiijji  o.  invtsLiutni  in  London,  Ontario.  Tne  most  recent 

and  cur^erT  liabi  i-  to  the  difficulty  of  intei  pretin-  re-  '  ®‘‘  '^^harges  Company's  financial  position  .^..^ham  Eden,  English 

27  ae-nin ’t  i;i"2  ni  sults  romparisons  with  preceflinc*  write-ofts.  ntt  oainings  of  showed  a  siibatanlial  improvement  representative  of  export  fiales:  A. 

e  s?own  It  Vl  oU  vears  becZe  quUe  d  fferent  when  ’  ''  Qarrawav.  director  of  personnel; 

wi'lh  990  exnre.ssed  in  terms  of  constant  ’ ’  L.  N.  Griffiths,  chief  engineer;  and 


Cooksville  Net 
Widely  Higher 

On  High  Operating  Pro¬ 
fits  $6.67  Earned  on  "A" 
Stock  Against  $3.19  in 
1947 


WWACfAOl  PrAfif*  j  Principal  balance  sheet  items  at 

the  end  of  ,948  were  cash  and  mar- 
•  1  J  I  ketable  securities  $55  million;  total 

w3llieCl  W Idely  current  a.s.3cls  $135  milUon;  net  in- 

_  vestment  in  non-consolidated  com. 

to  '30  .  CL---  r'-—  panics  $17  million;  land,  plants  and 
Net  J9.39  a  Share  Com-  facilities  at  cost  $424  million,  for 
pares  With  $5.76  in  Pre-  total  a.s.sets  of  $587  million.  On  the 
vious  Fiscal  Period  liability  side  were  current  liabili- 

_  ties  of  $17  million;  indebtedness 

Output  ill  the  eight  plants  of  not  maturing  In  one  yenr  $141  mil- 
Westeel  Products  Limited  was  bon;  preferred  share  issues  of  sub- 
steauilv  maintained  at  nigh  levels  sldianes  $18.7  million;  depreciation 
in  1948.  Net  profit  alter  taxes  and  depletion  reserves  $252  mil- 
arid  all  charges  at  $1, 109, 080  or  bon;  capital  stock  and  .surplus  $124 
$9.39  per  share,  widely  exceeded  million,  for  a  total  of  $587  million, 
preceding  v'ear's  figure  of  $681,089,  -  ■■  - - — 


or  $5.76  a  share.  A  tot.nl  of  $754,- 
000  was  added  to  surplus  account 
ill  the  year,  and  company’s  report 
states  that  these  undistributed  for 


A  tot.ai  of  $754,-  Kelvinator  Helping 


the  nrevious  year. 


tion  to  maintam  it.s  earning  capa-  tory  operations  beg, an,  i.  1947,  U  .S. 


Annual  report  of  C'  lilv.sviDe  Co.  capital  expenditiiros  of  ,$231,000,  to 
On  questions  of  financia!  results  ,  .siiow.a  operating  j  reduce  funded  debt  by  .$.,0,000  and 

in  general,  report  draws  attention  I  ,^1,'  ^vidaiy  at  .$1,073,779  from  to  provide  .cjfticient  working  capi- 


the  previous  year’s  $320,206.  Divi¬ 
dends  were  paid  for  the  years 


,  when  it  would  seem  thai  more  nor-  from  10  to  2.5  per  ce.nt  .  .  .  both  2.56  compared  with  $712  92b 


nor-  c.,  LU  ...  .-.,0  oomparcfi  wim  .xiaoao.  expre.ssefl  in  tenn.s  of  constant  $28 1.662,  equal  to  $.3.19  a  share,  for  !  with  $2,198,498  a  year  earlier.  In-  Rnwiana  'howi®v 

pp,y.taxc.s  deliberately  imposed  to  dis- ,  Gilbert  V-rney.  president,  .states  ra  her  than  fluctuating  monetary  ,5,^-  ventories  were  moderately  higher  pial7’ 


mal  condii.ions  of  demano,  su 


ventories  were  moderately  higher  Crewe  Plant. 


ended  December  31st,  1917  and  :  ^  over-ail  ou.sincss  ac'jvitv  will  courage  consumer  purcba.scs.  The  that  .sales  for  the  year  showed  a  values.  For  c.xample,  the  inrrea.se  '  ....  .u  at  s:9  4io-,K3  comoared  with  $2 - 

mtK  totaUmir  .sioon  a  share  or  ^  sitoalir.n  was  forfher  aao-ravalerl  ca  f  1 i  .cA  t  a  „  of  21  ner  rent  „ver  19.31)  in  net  in-  Taking  into  consideration  the  '  at  $2.419,.,83  compared  Ulth  .$2,- 


nieiit  of  additional  cost  for  jia.st  Profits  Up  In  1948 

eervice  under  tlie  emp'oyees'  pen-  1  . 

6ion  plan  came  to  jcsl  under  I’ittsbuigti.  Net  lU'oi 


situation  was  further  aggravaterl  .satisfactory  incre.ise.  with  .substan-  21  per  cent  over  19.39  in  net  in-  Taking  into  consideration  ’  li  'ot  nocamhr'r  -1  ifu?’  same  interest,  John  Sin- 

bv  repeated  unofficial  rnnounce-  tial  pro''’rv>5s  made  in  tiie  manu-  come  for  1948  would  become  a  de-  Participation  feature  attaching  to  •  a  ,  .  dair,  purchasing  agent  of  Kelvina- 

nients  indicating  the  c  moval  of  facture  an  1  sal- of  drap-r-  fabrics  crea.se  of  19  per  cent  after  ad-  ''‘-mP^n.Vs  snaro.s,  net  earnings  G. 'Vt'.  Hiitchin.s,  pre.-iclcnt,  states  tor  of  Canada  Ltd.,  recently  flew 
.such  taxe.s.  Ultimatelv,  however.  However  the  p.-esidi  n  states  Justment  for  the  reiiuced  [iiirchas-  were  equal  t.,  $.3.61  on  .he  A  and  in  the  report  tiiat  company’s  |  to  the  Kelvinator  plant.  Crewe, 
on  Aiigu.st  2,  J9t8.  the  rsfngerator  there  was  w„rne  sli<>til  slackening  ing  power  of  the  dollar  a.s  measured  ®  on  the  B.  compared  strong  finimcial  po.sition  will  en- !  England,  to  be  followed  by  F.  A. 

lax  wins  ’‘-moved  and  the  radio  tax  sales  in  tne  l'>sL  two  months  of  bv  the  c(,.st-of-li ving  index.  .Simi-  "itli  .,;i  IM,  .111, 1  $1.30  a  sliare  in  the  able  it  to  finaiiie  operations  com- |  m.  Dnw.son.  general  manager  of 


larly,  altlioiigli  tiie  rate  of  dividend  l'<e\iou^ 


ledmed  to  10  [)er  cent.  A  siiort  ]().is.  and  to  date  sale.s  are  merely  ****''.V,  altliougli  tiie  rate  of  dividend 
period  of  readju.stmcnt  was  neees-  ijceoing  pace  witii  tiios“  of  a  year  remained  iinclianged  in  both  years, 
saty  to  clear  out  inventories  and  ,a.,o.  tiie  (lurcliasing  power  of  payments 


forlably,  notwithstanding  higher  i  Kefrigeratioa  Supplies  l‘o.  Ltd. 


6ion  plan  came  to  jnst  under  I’ittsburgli.  Net  lU'oiit  ot  .$2.-  period  of  readju.stmcnt  was  neees-  ijccoing  pace  witii  tiios“  of  a  yea 

$1,500,  leaving  the  surplu.s  to  be  020,167,  or  $8.08  a  .share  was  re-  saty  to  clear  out  inventories  and  .aj,,,. 

carried  forward  to  tinr  balance  ported  for  1918  by  11.  H.  Robertson  bring  the  new  and  lowt.  pricing 

Bheet  at  $138,153.  (.'ompany  and  its  Eiigli.sh  and  Can-  j  structure  to  the  attention  of  con-  n  ^  PoW6r  CorD  OlltDUf 

-  '  I  aciian  su'osidiarics.  Net  pi-ofit  for  sumers.  i  *  j  C  I-  i* 

CoMinawood  Terminals  '1917  was  $1,363,993  or  .$5. 45  per'  Having  expanaed  beyond  the  Showed  reoruary  Decline 

_  .  L,  ,  .  sh.are  Sales  were  $29,332,337  capacity  of  its  pre.sent  lactory,  j  — - - 


CoMingwood  Terminals 
Profits  Are  Halved 

Net  profit  reported  b;  (-ollin 


remained  iinclianged  in  both  years,  direi  toi  s’  report  G.  Green-  costs  of  raw  material,  expenses  Already  tiie  Engli.sii  company 

Hie  (lun  liasing  power  of  payments  'd'iei  Is,  K.C.,  president,  states  that  and  ei.pital  equipment.  Outlook  has  fabricated  for  the  Canadian 

to  shareholders  was  3t  per  cent  o'c'bet  for  eomp.iny'.,  products  for  1949,  t.ie  president  says,  is  company  .several  hundred  compres- 

lower  in  1918  than  in  19.39.’’  "as  very  active  li’jring  the  year,  ,  quite  favot.3ble.  There  i.s  still  a  .sors.  Arrangements  are  under 

Regarding  future  prospects  re-  '’".s  being  reflected  in  the  imprnv-  \  large  demana  for  most  ],roducts.  way  to  still  further  ircrease  the 

port  states  that  deferred  demand  ce'mlts.  During  lOI-  there  was  'and  the  back-log  of  uniiiled  orders  flow  of  components  from  the  Eng- 
for  most  chemicals  had  been  met  * ® '■  ®  ®  ^  $120,000  principal  is  as  great  as  it  was  «  year  ago.  lish  plant,  thereby  helping  to  im- 


ai^ainst  $24,181  .321  co.iipany  lias  obtained  iargei  quar- i  Vancoui'er  —  Power  produrtioii  and  “productive  facilities  for  .some  '  ®9iount  nf  2((4  per  cent  serial  bonds  !  He  notes,  however,  that  the  world  prove  the  trade  situation  between 

'h.  H.  7vObe;'tscn  dr  Co.  acquired  '  ters  for  factory  and  office  space  of  Britosh  Columbia  Power  Corp.  products  may  operate  m  1949  with  $25,00()  principal  pir,c*jnt  of  4  ,  situation  in  steel  and  other  raw  me  mother  country  and  Canada. 


standing  at  $71.31 1  against  $47,-  alreadv  bc-n  '■ompleted  at  the  Ha- 
fljT  I  milton  plant. 


and  15  per  cent  of  the  000  kw.h.  ‘n  tiie  like  month  a  year  prorluct  ilcvelopment.  "  r  e  p  o  r  f  i  690,000.  showing  a  sllghl  increase  The  actual  ftgure.s  are  636.389  hogs  |  t  ions  were  burned.  Tc-ailnsaic 
newsprint.  ago.  i states,  "it  is  inevitable  that  con- [over  1947.  m  1949  and  1,055,168  in  1948.  irejuuted  to  be  m  perfect  condition. 


i*S^ 


The  ^nancial  TTmes 


The  Trend 

of  the 

Stock  Market 


.By  AN  ALYST. 


The  City  of  Rouyn  has  sold  an 
issue  of  $100,00  serial  3  >'2%  20 
year  bonds  for  a  price  of  94.06  to 
Paul  Gonthier  &  Co.  Ltd.  The  new 
bonds  are  dated  Jan.  1,  1949,  and 
mature  from  Jan.  1,  1950,  to  1969, 
The  change  in  margin  rules  in  duce  a  price  ratio  of  ten  times  inclusive.  Net  cost  of  the  money 
New  York  which  now  permits  a  |  half  of  the  present  earnings.  ;  borrowed  is  4.206  per  cent.  Debt 
stock  buyer  to  put  up  a  mini-  As  the  companies  are  now  pay-  was  incurred  for  waterworks, 
mum  of  50  per  cent  in  cash  on  ing  not  less  than  one-third  of  the  sewers,  paving,  etc. 
his  stock  purchases  instead  of  75  .  earnings  in  dividends,  even  a  50  i  *  Ji-  ¥ 

per  cent  as  before  created  quite  per  cent  drop  in  earnings  would  |  The  town  of  Ste.  Rose,  in  the 
a  flurry  last  Tuesday  and  Wed-  not  necessitate  frantic  cuts  in  I  county  of  Laval,  has  sold  a  50,000 
nesday.  Sales  jumped  to  more  pre.sent  rates.  If  prices  increased  bond  issue  to  Credit-Anglo  Fran- 
than  double  the  recent  average  36  per  cent  and  dividends  remain-  I  cais  Ltd.,  at  a  price  of  98.68,  the 
daily  figures  and  prices  were  'ed  the  same,  the  average  yield  i  bonds  carrying  an  interest  rate  of 
marked  up  fractionally.  would  be  6.47  per  cent,  which  is  ;  3  per  cent,  maturing  from  1950-59. 

This  tends  to  bear  out  what  has  a  pretty  handsome  yield  by  all  us-  -  The  net  cost  of  the  money  bor- 
been  said  recently.  The  market  !  ual  standards.  Even  a  cut  of  20  |  rowed  will  be  3.192%  to  the  cor- 
has  been  in  a  state  of  near  bal-  per  cent  in  dividends  would  still  i  poration. 
ance  between  supply  and  demand,  leave  a  yield  of  5.18  per  cent  at  I 

As  soon  as  a  little  extra  demand  |  the  higher  prices  and  that  is  not  I  The  City  of  Saskatoon  is  calling 
showed  up,  prices  began  to  rise,  unreasonably  low  under  good  mar-  i  for  tenders  to  close  April  11th,  for 
One  shou'd  not  place  too  much  I  ket  conditions.  I  $867,000  of  debentures,  1  to  30 

emphasis  upon  the  change  in  rules  Pessimists  may  point  to  special^  year  .serial,  as  follows:  $384,000 

at  this  time.  The  full  effect  will  situations  .such  as  Rolland  Paper,  1314  per  cent  due  1950-69,  $344,000 
not  be  felt  until  there  is  a '  and  may  come  up  with  the  con-lsi^  per  cent  due  1960-69,  and 
greater  return  of  confidence  in  elusion  that  earnings  will  disap- :  $139,000  of  3 per  cent  due  1970- 
the  future  of  stock  prices.  Of  pear  altogether  as  the  industry  79. 
course,  when  a  real  intermediate  again  plunges  into  b.snkruptcy.  1  y 

rally  gets  under  way,  the  easier  They  may  be  right— but  the  odds  -pj.jg  g^.^ool  Municipality  of  Ples- 
margin  requirement.s  will  tend  to  seem  to  be  against  them.  Bar-  gigviHe  is  calling  for  tenders  to 
put  more  steam  into  it.  ring  complete  economic  collapse,  !  dgse  April  11th,  for  $60,000  of 

1*  f  .n»i  Action  Which  is  not  expected,  the  paper  ^  jj^nds  to  be  dated  April  1,  1949,  to 

roiesMonai  industry  is  now  more  flourishing  ^  mature  from  April  1,  1950,  to  1964  . 

Tt  .should  be  reniembeied  that  ;  at  any  time  in  twenty-five  i  at  a  rate  of  interest  not  to  exceed 
the  new  rule  will  be  of  help  to  I  ye^j-g  With  such  an  excellent ! 

the  profe.s.si()nal  trade  as  well  as  :  jjagg_  after  allowing  for  ome  '  . 

to  the  ordinary  investor — both  on  i  reasonable  decline  in  earnings,  the  i  Halifax  _ Over  1,000  new  elec- j 

the  long  and  short  side  of  the  paper  stocks  still  seem  to  be  sell-  |  trie  meters  were  installed  last  year  ' 

market.  The  net  effect  will  prob-  mg  too  low.  i  in  Halifax  and  Dartmouth.  ' 

ably  be  to  increa.se  the  fluctua¬ 
tion  in  prices,  but  it  should  not 
be  expected  to  greatly  influence 
the  general  trend  of  prices. 

In  the  meantime,  the  market 
averages  seem  to  be  getting  into 
position  to  test  the  intermediate 
bear  market  trend  line.  If  they 
break  through  on  the  up-side,  we 

may  look  for  a  good  really,  to  j  An  interesting  and  highly  favor-  |  “At  the  same  time  that  the  Can- 

get  under  way  shortly  thereafter.  :  able  commentary  on  the  Canadian  '  adians  are  in  a  position  to  relieve 

However,  there  still  appears  to  be  budget  as  seen  through  the  eyes  ,  themselves  of  the  equivalent  in  our 

plenty  of  time  to  get  in  at  bar-  of  friends  south  of  the  border  is  ‘  terms  of  $4.5  billion  in  taxes,  our 

gain  prices.  Based  on  liistorical  i  to  be  found  in  the  latest  i.ssue  of  Executive  feels  it  necessary  to  $4 
standards,  many  stocks  are  .sell- |  Barron’s  Weekly,  widely  read  Unit-  billion  of  additional  income  taxes 
ing  well  below  fair  values  and  |  ed  States  financial  publication.  It  phis  $2  billion  or  more  in  social 
provide  yields  far  in  excess  of  is  entitled  "An  Educational  Trip  security  levies  all  on  top  of  a  tax 
reasonable  returns.  For  Truman's  Advisers”.  Refer-  structure  already  heavier  than 

Taper  Stock,  Interesting  **  the  big  news:  i.e.  a  |  Canada’s." 

In  lookino-  around  for  suitable  '  ’’^‘hiction  in  the  total  personal  The  foregoing  are  excerpts  taken 
mmchLes  n't  this  ti.ne  investors  :  »’«venue  to  be  collected  from  Barron’s  article  which  goes 

sLidd  not  pass  up  the  paper  i  Dominion  Government.  mto  considerably  greater  detail  on 

‘Jod  i  i-  esint  '  priies  for  many  taxation,  that  of  taxing  :  a  number  of  other  points  of  corn- 

stocks.  I  lesent  prue.s  for  m  y  j.(jrporate  profits  and  separate  parison 
of  these  stocks  make  little  sense  .ji^.j^ends,  is  being  re-  ,  '  x  x  * 

in  light  of  the  1.18  earnings  ’K-  I'liis  is  going  to  allow  Id' o  i  On  the  street  it  was  oenerallv 

tires  which  have  been  appearing  dividend  on  income  of  indi-  conceded,  with  few  dis.senters,  that 

recently.  viduals  to  be  deducted  from  tlieir  the  budaet  even  aiinwino- 

Seven  dividend  paying  **tocks  The  deduc- j  JomJal  tingd 

for  Which  1948  fignres  are  now  , 


No  Great  Rush 
Common  Stocks 
On  Tax  Credit 


Investors  Weigh  Balance 
Between  Safety  of  Pre¬ 
ferreds  and  Advantages 
of  Commons 


THE 

BOND  MARKET 


High  Grade  Bond  Market 
Strong,  Offerings  light. 
New  issues  well  absorb* 
ed.  Tramways  feature  of 
Corporations. 


Howard  Smith 
Earns  $9.18  On 
Common  Stock 


Offering  Newf'd  Power 
Common,  Pfd.  Shares 


Almost  Double  1947  Fig¬ 
ure  of  $4.76  a  Share  — 


Public  offering  of  $1,197,000  5 
per  cent  preferred  ( $100  par) 

I  shares  and  $1,197,000  ordinary  j  approximately  the  same  period 
($10  par)  shares  of  Newfoundland  |  i^st  year. 


$25,000,000,  Provincials  $51,256,. 
000,  Provincial  guaranteed  $8,590,- 
000,  Municipals  $33,387,702,  and 
Corporations  $34,823,000.  Total  for , 
the  year  to  date  is  $1,153,056,702, 
compared  with  $1,562,059,769 


(Special  to  The  Financial  Times) 

Toronto.  -  Dividend 


to  the  announcement 
provisions  applying  to 
income  from  common 


budget 
individual 
dividends. 


Light  &  Power  Company  Ltd.,  is 
being  made  by  Royal  Securities 
-  .  I  Corporation,  Limited.  The  otfer- 

Sales  Increased  Widely!  ings  do  not  represent  new  financ- 
Last  Year  !  ing  and  proceed.s  will  not  go  into 

the  company’.;  trcasiir;. . 

Earnings  figurv..  gi\er.  in  the 
offering  circulars  indicati  annun! 
net  income  for  the  five  years  end 
ed  Decemoer  31.  1948.  averaged 
$212,451  and  for  the  year  I9t8  wa: 
$267,467.  focal  iiroferenie  stock 
outstanding  is  $1,200,000  with  an- 


I  Earnings  of  $9.18 
I  common  .stoca,  aftei 


share  on 
ai;  charges 


The  high  grade  bond  market  was 
absolutely  without  any  feature 

P  3  n  g  past  week.  Prices  held  '  preferred  dividends,  are  shown 

common  stock.s  have  not  responded  comparatively  light  turn- !  report  of  Hou-ard  Smith 

jnnniinf'o.non  r,.  ttr  cro  Dominion  of  Canadas  ]  ^**^P^*'  Ltd.,  for  year  1948. 

there  still  appears  to  be  some! This  represents  a  market  improve- 
.  .  .  ,  ,  .  ,  ,  switching  from  short  term  bonds  over  previojs  year  s  earnings 

The  street  frankly  is  a  little  .sur-  ;  ;  of  $4.76  a  snare  and  reflects  a  pe-  i  ciividend  requirement.-  of  $6u,- 

prised  and  nuzzled  by  the  lethargy  I greater  part  of  the  i  ^lod  of  active  operdUons  with  dol- :  000  Deda.  tinp,  this,  tlv  live  year- 
with  which  investors  respond  to  '  i  lar  sales  (of  pulp,  paper  and  chem- j  *-0'’  total  out- 

important  news  items  affecting  '  iji  i  icals)  up  at  $4.3  million  from  $37 1 -Standing  120,000  ordinary  share 

their  investments.  ;  In  Provincials  the  same  situation  I  n^'lhon  in  1947.  [were  $152,151  (,$1.27  per  .share  i 

applies,  offerings  are  light  with  |  Operating  profit  for  year  under  "arnings  were  $20i, 

demand  good.  Province  of  Quebec  review  amounted  to  $8,203,161  as  equal  to  $1.75  per 


Granted  that  the  ca=h  gain  re¬ 
sulting  fro.-n  the  10%  credit 


.share 


ceding  year  while  o«her  income  %  “  m 

was  up  at  $289,668  fr.m  $88  8n  ^lie  directors  to  inaiig 

Bond  intere.st  absorbed  about  .842  -  i  quarterly  dividend.-  at  the 
000  more  at  $203,372  and  deprecia-  '  P'’’’ 

tion  and  depletion  write-off  i  ««  the  ordinary  stork,  commencing 

$373,000  greater  at  $‘J,02!-,547.  Ap- 


against  the  personal  income  tax  '  new  issue  has  eased  slightly  pos-  compared  with  $6,502,005  for  pre- 
will  prove  to  be  a  small  one  inisibly  in  anticipation  of  a  further  ''  ■  rt 

many  instances,  the  concession  was  |  influx  of  new  financing  by  other 
nevertheless  important  enough  to  |  provinces  now  that  the  budget  is 
have  had  .some  p.sychological  ef-iout  of  the  way  and  future  pros- 
fects.  The  double  taxation  of  cor-  ,  pects  have  been  clarified  to  some 
poration  income  distributed  in  divi-  'extent, 
dend  form  had  been  so  tii.sliked,  to  j  ¥  ¥ 

put  it  mildly,  that  market  students  Corporations  have  also  been  !  tory  reserve  and  $227,800  for  con- 
did  expect  a  favorab'e  response  i  quiet,  with  few  changes  in  price  of  tingency  reserve  were  not  made 
marketwise.  It  did  not  n.aterialize  j  j,ote.  Montreal  Tramways  5’s  !  on  1947  accour.ts.  Income  tax  pro- 
however.  Even  biue  -  cuip  com-  ;  1955,  which  had  weakened  to  i  vision  was  down  at  $2,286,165  from 
mons,  to  be  found  in  most  medium  I  around  the  90  mark,  in  recent ;  $2,790,850  and,  after  a'.l  charges 

and  write-offs,  net  earnings  of  $3,. 
377,622  for  year  uncUr  review 


propriations  of  $251,988  tor  inven- 


compared  with  $l,906,65i  for  pre¬ 
vious  year. 

Balance  sheet  reflects  large- 


Heard  in  the 

BOARD  ROOM 


I ; 

sized  portiolio.'!,  failed  to  fhow  any  j  weeks,  recovered  to  92*2  to  93?*. 
reaction  a't  all.  j  m 

Professionals  are  actually  won-  j  Dominion  Government  financing 
dering  what  it  mmst  take  to  make  ;  in  the  fall  probably,  is  confidently 
an  impression,  even  a  temporary  j  anticipated.  Just  how  large  the  j 

one,  these  day.s.  The  leal  answer  |  iggue  will  be  is  still  a  matter  for  j  capital  exDPnditiire.s  during 

of  course  must  be  found  in  the  fact  j  conjecture,  but  at  least  $250,000,- 1  working  capital  being 

that  it  takes  the  average  man  OOO  is  expected  at  a  coupon  rate  of  1  luwer  at  $8,000,250  as 

some  time  to  figure  things  out  and  !  probably  of  3%. 
the  brokerage  fraternity  actually  i  ig  41 

right  now  is  engaged  largely  in  I  of  Canada  announces 

analyzing  the  possibilities  which  ;  ^,,3^  ^^^^3^3  accepted 

offer  themselves  for  individual  |  j^r  the  full  amount  of  $75,000,000 
consideration.  |  Dominion  of  Canada  treasury  bills 

Naturally  people  are  not  going  '  dated  March  25,  and  due  June  24. 
to  rush  into  common  stocks  just  ;  The  average  discount  price  of  the 
for  the  sake  of  getting  a  lO'  o  tax  ;  accepted  bills  was  99.88760  and  the 
credit.  'V\'bere  they  hav’e  leaned  to 
preferred  is.sues  in  the  past,  it  has 

Howard 


June  1,  next.  On  this  basi.s,  the 
shares  will  vis'd  6  66  per  cent  at 
the  offering  price,  $15  uer  share. 
The  prefer:-3d  .'shares  are  being  of¬ 
fered  at  par. 


Treasury  Bills 

For  the  week  ending  March  21, 
A.  E.  Ames  &  Co.,  reports  new 
financing  totalled  $7,383,800.  Dis¬ 
tribution  was  composed  entirely  of 
municipals.  Cumulative  total  as 
at  the  above  date  for  1949  stood 
at  $1,153,056,702,  with  the  follow¬ 
ing  breakdown.  Dominions  $1,- ' 


Government 


aad 


Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Umilcd 


Business  Established  1889 


MONTREAL 

Tanairra  wiNNieca  vAMsauvaa 
VICTORIA  NCWYORK  LONDON,  RNR. 


available  are  selling  for  two  and  |  ^3  being  that  now  the  post-war  bomu 

a  half  to  six  times  earnings  and  1  .  .  .  ,  me  posi-war  boom 

providing  Yields  as  high  a.s  14  “corooiation  Ueureciation  ac-  J 

ner  cent  The  comnosite  effect  can  Loipoiation  Uepiecialion  ac  gome  signs  of  recession  in  certain 

per  cent,  me  composue  eiiei  t  can  counting  is  revised  to  make  an  ad-  ,  relief  of  the  tax  burden  is 

be.st  be  seen  by  taking  one  thou-  i  ^Jitional  allowance  for  obsolescence,  ygj.y  tiniclv  and  indicates  the  Pne 

sand  dollar.s  worth  of  each  stock  ™  ,.o,.o„rate  income  tax  in  the  '  ‘ the  Gov- 

,  .  .,,.,..,,11  miieae  I  “  ^  coipoiaie  income  tax  in  cne  eminent  s  determination  to  stiniii- 

and  averaging  the  new  fi.scal  year  will  .start  with  10%  ,  jate  business  and  encourage  capital 

stocks  are  Abitibi,  Bathurst  A  ,  j  ygj.y  small  companies  though  investment  ^ 

Con.solidated  Paper,  Donnacona  1  ^  incomes  above  $10,000  the  rate 

rlnTr''  a^Jprhjr’BroJ^’*"^^"'''  increased  from  30%  to  ;  ,,^3,,ed  to  be  Uie  first  step  towards 

1  aper,  and  Price  Bro.s.  ,  about  the  only  increase  111  ,  reduction 

Pric-es  l.ow — Yields  High  |  the  budget,  and  obviously  the  obso- 
An  inve.stment  of  $7.000  In  I  lescence  deduction  and  the  lOGi 
the.se  stocks  would  show  compo-  i  dividend  deduction  for  individual! 

.site  earning.s  of  $1,915.  and  the  I  will  together  offset,  if  not  exceed 

price  would  be  only  3.65  time.s  \  the  additional  tax  on  the  corporate 

lollar. 

"VVlien  Mr.  Abbott  introduced 


been  primarily  with  a  view  to 
.security  plus  earnings,  r.ather  than 
with  earning.s  plus  capital  appre¬ 
ciation.  For  these  clients  at  least, 
it  is  a  inattjr  of  meeting  safety  re¬ 
quirements  while  investing  in  com¬ 
mons  for  the  .sake  of  escaping  the 
double  tax  feature. 

New  Inlerest  in  Bank  Stocks 

A  number  of  houses  are  asking 
their  clienVs  to  take  a  second  look 
at  the  bank  stocks.  They  are  divi¬ 
dend  pay.Ms  on  a  .strictly  regular 
basis. 

They  are  recognized  as  being  as 
safe  as  anything  can  be  and  they 
yield  anywheie  from  3%  to  4"ie;^ 
considered  a  good  yield  when 
measured  against  the  .security  of¬ 
fered.  However  bank  stocks,  liked 


compared  with  $8,486,584  at  end  i 
of  1947.  Current  assets  are  some- 
what  higher  at  $13,4 57, 47;'.  as  com¬ 
pared  with  $13,196,113  while  cur- 
rentrent  liabilitie.s  W’ere  up  at  $5,- 
457,225  from  $4,709,52i)  Inven¬ 
tories  of  $7,525,821  compared  with 
$6,942,270  on  1917  balan.’e  .sheet 
while,  among  current  liabilitie.s, 
j  average  yield  was  0.451  per  cent.  I  Payables  increased  to  $2,679,602 
Previous  yield  w'as  0.424  per  cent.  :  $2,050,886. 

_ ! _  ;  In  directors’  report  E 

portfolio,  and  not  least  of  all,  his  '  Smith,  president,  states  that,  to- 
own  ideas  as  co  the  likely  action  of  ;  wards  the  end  of  the  year  there 

the  more  volatile  common  stock  ^  wa.s  a  definite  falling  off  in  de- 

markets  during  the  rest  of  the  mand  for  pulp  and  during  the 
year.  summer  and  early’  fall  there  was 

Little  Switching  so  Far  !  slackening  in  demand  for 

many  grades  of  paper,  notably  high 
grade  rag-content  paperj.  By  the 


Obviou.s  switching  operations 
I  have  been  negligible,  juoging  from 
1  the  record  of  the  past  eight  days. 

!  One  of  these  is  indicated  in  the 
!  Loblaw’s,  clas.s  ‘A’  and  “'ass  ‘B’; 

!  a  w'eek  ago  the  ’A’,  having  some 
preferred  features,  solci  at  283i  to 
29,  roughly  a  point  above  the  ‘B’ 

'  which  ranks  as  a  common  stock. 
The  present  bid  picture  i.s  just  re- 
ver.sed,  indicating  tnat  a  good  deal 
of  the  ‘A’  has  been  turned  or  is 


year-end,  orders  lor  paper  had 
again  increased  to  the  point  where  ; 
the  company  was  able  to  run  at 
full  capacity.  j 

Company’s  new  subsiciiary.  The 
Arborite  Co.  Ltd.  occupiec!  its  plant 
at  Ville  Lasalle  in  .Yiigust  of  last 
year  and  repo.-t  states  that  it  has 
operated  on  a  profitable  basis  al- 
mo.st  from  the  st.srt.  1 


being  turned  into  ‘B’  stock.  The 
for  the  solidity  they  can  put  into  a  I  difference  in  rating  between  these 


earnings.  The  dividend  Income 
wouUl  be  $615,  giving  a  yield  of 
8.79  per  cent. 

or  coiiise,  earnings  may  not 


i  a  reduction  in  double  taxation. 
This  has  attracted  considerable  at¬ 
tention  all  around  the  street.  In¬ 
dividuals  are  to  be  allowed  a  credit 
against  their  iiersonal  income  ta.x 
equal  to  10' of  (tie  divideiuls  they 
receive  from  common  shares  of 
Canadian  tax  paying  corporations. 
MacDougall  a  11  d  .MacDoiigall, 
Members  of  the  Montreal  Stock 
Exciiangc  and  Montreal  Curb  -Mar. 


the  Canadian  budget  for  the  fiscal 
year  w'hich  begins  April  1.  1949,  the 
.stay  a.s  high  as  they" were  in  1918  figures  aroused  the  envy,  not  only 

and  so  we  mu.st  discount  these  fig-  of  Bairon  s,  but  also  we  veiitiiic  to  :  have  luvpared  a  stuilv  of  the 

ures  a  little.  I^t  u.s  a.s.siime  that  .^ay,  of  many  other  taxpayers,  and  j  common  stocks 

earning.s  will  fall  50  per  cent  in  ,  perhaps  even,  let  us  hope,  of  some  |  ^,,.3  Jt  is  pointed  out 

1949.  Let  us  further  assume  that  members  of  Congre.s.s.  :  immediate  dollar.s  and  cents 

a  normal  and  rea-sonable  price  ,  “One  cannot  help  draw  the  com-  1  i  hange  to  common 

ratio  woulfl  be  ten  time.s  earning.s.  i  i)Hrison  between  Mr.  Abbott  s  fig-  |  stock  holders  of  considerable  im- 


Then  prices  would  have  to  rise  an  ores  and  President  Truman’s  mes 
average  of  38  per  cent  to  pro-  sage  of  the  coming  fiscal  year. 


portance,  particularly’  to  indivi¬ 
duals  in  the  higher  income  tax 
biacket.s.  From  a  stock  market 
point  of  view  the  longer  term  ben¬ 
efit  should  be  of  even  greater  signi¬ 
ficance.  The  tax  changes  can  be  I 
expected  to  stimulate  an  increased  ! 
portfolios  are  adjusted  to  meet  al-  ' 
tered  tax  conditions.  Preferred  1 
stocks  and  “A"  stocks  do  not  share  I 
in  the  new  ronce.ssions  and  niav  ; 
tend  to  sell  off  moderately.  There  ' 
are  many  switches  in  investment  ' 
accounts  w'hich  might  prove  ad-  ' 
vantagcoiLs  on  the  new  tax  basis.  , 
For  Steel  of  Canada  preferred, 
which  traditionally  has  sold  at  a  1 
premium  as  against  the  common, 
might  now  be  sw’itched  into  the 
common  in  order  to  realize  the  po-  ' 
tential  tax  saving.” 

Another  point  brought  out  in  dis¬ 
cussion  w'as  the  possible  effect  of 
the  increa.se  in  the  corporate  tax 
on  profits  in  excess  of  $10,000  from 
30'4,  to  33'' r.  The  general  opinion 
W'as  that  this  was  not  of  serious  | 
importance,  there  being  a  very  ' 
strong  possibility  that  new  meas¬ 
ures  to  be  introduced  in  the  W’ay  ■ 
of  changes  in  depreciation  and  ob¬ 
solescence  allowances  may  entirely 
offset  and  in  some  cases  even  ex¬ 
ceed  the  3%  increase.  However, 
this  point  has  yet  to  be  clarified 
as  no  details  of  the  proposed 
changes  have  been  announced  to 
date. 

In  one  quarter  it  was  pointed 
out  that  perhaps  Mr.  Abbott  w’as 
budgeting  a  little  close  to  the  line 
in  allowing  for  a  surplus  of  only 
$87  million  in  the  coming  fiscal 
year.  Actually  this  is  not  an  ab¬ 
solutely  true  figure,  as  included  in 
estimated  revenues  was  an  amount 
in  taxes  of  some  $46  million  which 
actually  belonged  to  the  previous 
fi.scal  year’s  collections,  which  re¬ 
duces  this  surplus  to  about  $41  mil¬ 
lion,  an  even  smaller  margin.  How¬ 
ever.  apparently  the  Government 
hopes  to  maintain  or  even  increase 
its  revenues  through  greater  re¬ 


private  portfolio,  are  rarely’  looked 
upon  as  ordinary  nin-of-the-mill 
common  stocks,  with  which  the 
average  man  connects  .substantial 
capital  gains  (or  los.scs).  While 
they  increased  in  popularity  since 
they  were  .sjilit  some  years  ago, 
they  have  never  acquire  i  the  same 
following  tiiat  lias  trailed  after 
iiidiistfial  common  Modes  year 
after  year,  crisis  aftei’  cisrs. 

.4.>:  far  a.s  iiidii.sl rial  loimnon 
.sliares  arc  lOiueineil.  tlie  only’ 
thing  they  f.’vqiienf  1\'  have  in  cnni- 
ninii  IS  the  fact  that  they  arc  coni- 
1110:1  sliarc;.  As  a  nil.'  ihey  vary 
as  wideiy  oiic  from  anotner  as  it 
i.s  pos.sible  to  do.  due  to  ilie  pecu¬ 
liar  situation  in  wliieti  .almost  all 
industrie.s  and  corporations  find 
themselves  in  a  time  of  change. 

This  is  v.’iiat  makes  it  rather  dif¬ 
ficult  to  rliaw'  up  .'pectfic  lists  of 
common  stocks  w’orth  looking  at 
ill  the  new  liglit.  The  uile  applies 
to  ah  of  them  .and  what  must  en¬ 
courage  tne  iadividual  tc  make  his 
selection  i.s  .still  the  individual’s 
circum.stances.  Hi.s  preference  for 
a  given  industry,  the  e.xtent  to 
which  he  prefers  safety  to  appre¬ 
ciation,  the  present  contents  of  his 

ceipts  derived  from  greater  spend¬ 
ing  released  by’  reduced  taxation, 
refundable  savings  funds  etc. 


two  stocks  is  not  very  pronounced; 
certainly  the  market  does  not  con- 
.sider  the  differciice  to  be  great 
enough  to  warrant  foregr  ing  of  the 
tare  credit  which  come.s  naturally 
to  the  ‘B’  stock  in\estor.s. 


Soinf  John  Dry  Dock  i 

Per  Shore  Net  Halved  | 

Sharply  lower  operating  profit  i 
of  $290,48.8  for  1948  compared  with  | 
$466,381  in  1947  is  reported  by  , 
Saint  John  Dry'  Dock  Company  i 
Ltd.,  with  net  profit  fo*-  year  end- 


Thc  actual  effects  of  the  taxied  December  .11,  1918  ot  $119,737, 
credit  annoiincemoiit  happen  to  be  i  or  ,>23.2”  p.”-  share  rf  common, 
more  clearly  visible  in  tf  e  case  of  compared  with  $221,265,  or  $47.84 
these  two  stocks.  It  would  take  ,  a  siiare,  in  1917.  E.iinings  on 
a  leal  large  scale  tun;  (<ver  how-  j  common  are  base  I  after  preferred 
ever,  wdtli  definite  .selling  of  pre- '  dividend  requirements, 
ferreds  and  .slrong  buying  of  com-  !  .  .  - - 


Schell  Industries 

Offering  of  $.500,000  of  5' 2% 
20  year  first  mortgage  bonds  of 
Schell  Industries  Ltd.,  has  been 
oversubscribed.  They  W'ere  offered 
at  100  with  a  bonus  of  two  com¬ 
mon  sliarccs  for  each  $100  bond. 


nions,  to  indicate  tiial  the  maiket 
generally’  is  taking  advantage  of 
the  new  iiiling. 

It  is  expected  that  .any  selling 
pres.sure  Inat  might  develop  for 
prel'i'rred  stocks  as  a  re.splt  of  this 
altering  of  the  t.ix  states  of  com-  . 
mon  stock  investments  will  result  !  will  be  used  to  pay  off 

in  substantial  buying  of  preferreds  ;  outstanding  $250,000  general  mort-  ^ 
on  the  pait  of  insurance  and  other 
in.stitutions.  Even  a  sl'ght  depres 


Sion  in  preferred  prices  might 
suitably  increase  the  yield  possible 
on  such  stocks  and  might  be  ac¬ 
cepted  as  a  means  to  ulfset  the 
rather  low’  y’icld  of  institutional  in¬ 
vestments  a.s  a  whole.  Hew’ever  to 
date,  the  market  has  show'n  almost 
no  tendency  to  do  either  the  one 
thing  or  the  other.  It  still  seems 
to  be  waiting  for  somebody  to 
make  a  speech  or  something. 


$80,000  mort- 
I  gage  held  by  Industrial  Develop¬ 
ment  Bank,  Chattel  mortgage, 
$97,130  held  by  Traders  Finance 
Corporation,  and  supply  $42,870 
additional  working  capital. 


From 

London  —  Paris  —  New  York  — 


When  you  shop  through  Simpson’s  nation-w’ide 
ilepai  tnieiit  store  and  mail  order  facilities, 
there  is  available  to  you  a  wonderful  variety 
of  good:4  purchased  through  the  Company’.? 
buying  olticesand  agencies  in  London,  England, 
New  York,  Paris,  bloreiicc,  Brussels,  Prague, 
Stockholm  and  other  centres  as  well  as  mer¬ 
chandise  produced  in  Canada. 

When  you  invest  in  the  Preferred  Shares  of 
Simpsons,  Limited,  you  are  entitled  to  divi¬ 
dends  of  $1.50  each  year  payable  quarterly 
for  each  share  purchased. 

You  may  invest  as  small  an  amount  as  $07. .50 
in  these  Shares  or  a  considerably’  larger  ainoiint. 

It  is  as  easy  as  ordering  goods  from  .Simpson’s. 
Just  telephone  or  write  our  nearest  oflice  and 
we  will  look  after  all  the  details. 

We  offer,  as  principals,  the  additional  issue  of: 

Simpsons,  Limited 

^V2%  Ciiniiilalivc  Preferred  Shares 

(Par  \’aluc  $100) 

Price:  $97..50  per  Share 

Thc.se  Preferred  .Shares  arc  a  legal  investment 
for  Insurance  Companies  registered  under 
'I'he  Canadian  and  British  Insurance  Com¬ 
panies  Act,  1952,  as  amended. 

Prospectus  forwarded  gladly  upon  request. 

The  Wood  Gundy  Corporation, 

■  Limited  ■  ■■■ 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  H.aniilton  London,  Out.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 
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Major 

fROBISHtR 

(GOLD)  MINE 

LWVMET 

Province  01  ,  930 

MU' 

'  nKENO  HILL  MINES 

tons  per •  49  290 

Mill  city  3«««A2|„pertoa. 


•  .  .  IIN  METALS 
AAD  laOCATlOA. 

The  distribution  of  risk  primarily 
tmong  the  securities  of  established 
producing  mines  aflfords  a  high  de¬ 
gree  of  protection  and  opportunity 
to  share  in  future  development  and 
anticipated  profits. 

Frobisher  Limited,  through  opera¬ 
tion  and  management,  has  extensive 
interests  in  precious  and  base  metal 
mines  in  Canada,  Africa,  and  other 
parts  of  the  world. 

With  present  producing  mines 
expanding  operations,  and  further 
development  work  underway  on 
“prospect”  mines,  the  future  of 
Frobisher  Limited  is  indeed  inter¬ 
esting. 

As  frincifals,  tve  offtr  tbs  thans  1/ 

FROBISHER  LIMITED 

Price:  Bated  on  market  quotation 

on  the  Toronto  Stock  Exchange. 

A  isttriftivt  ansUr  will  bt  tspplud  spsm  rtfmtti 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
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Pubif<t)ir(]  Kvpr.v  1  li.tnv  ni  I'X'-’  Niitrp  ii.tiiip  SI.  Wrsi  ti,e  general  ercciit  situation  prevailing  in  the 
Moiilrrnl  by  The  Kjnnneial  limo  l*iibli'"liMi)S  Co.  I, Id. 

Secretary,  .lohn  I).  Ho;;)!.  Authorised  us  Sevoiid  Class  :  financial  markets.  The  response  of  the  Now  York 


Inflation  Danger  Past? 

THE  margin-casing  action  of  the  Federal  Re- 
.servc  Board  has  been  ovci-due,  having  regard  to 
the  general  credit  situation  prevailing  in  the 


Mail,  Post  Office  Deparlinenl.  Ottawa. 


O.  W.  JOHN.STONE 
A.  R.  W.  yoCNG  . 
K.  G.  LEES  .  .  . 
E.  C.  ERTL  .  .  . 


- stock  markets  to  reflect  the  actual  state  of 

Prrnidcnt 

Editor  j  business  to  a  greater  extent  than  has  been  the 


•  CIrcuUtion  Mnnagci 
Toronto  Kcpre^entaltve  | 


case  over  the  p.i.st  couple  of  years. 


SUBSCRIPTION  PRICE:  In  C.nniida  and  the  United  King-  _  ..of  *  r  *1.  * 

doni,  Ki.iio  Elsewhere.  #C.o»  tCanadiaii  lundsi.  from  o' r  and  Wall  Streeters  expect  that 

ADVERTISING  Rale  Cards  on  "b'd'caiion  at  all  “"r  j  whole  tone  of  the  trading  center  will  improve 
-  ficcji  or  from  nny  rt*sponsil»lc  AdvcriisinK  A«ency  |  ^  ^ 


"[he  Hnancial  Ifmes  ^  th^  Why  Would  Canada  Want  Dollars 

I  serve  Board  has  been  ovci-due,  having  regard  to  J 

rM  ABLrIdHrall  ITMZ  ^  «  «  «  «  A 

Eubifshed  Every  1  riiiay  at  I'S'-’  Notre  Uaine  SI.  Weal  the  general  credit  situation  prevailing  in  the  I  ’  A  f  11  1  \  V  /  I  J  ^ 

Montreal  by  The  Einaneial  limes  Publishing  Co.  I.ld.  :  ...  IH  /  \  I  I  W/  I  ^  /  \  1 

Secretary,  .lohn  I).  Hogg.  Authorised  us  Sevoiid  Class  :  financial  markets.  The  response  of  the  biOW  \ ork  I  I  I  II  I  I  /  \  %  1||  II  I  VV  I  /'  \  r 

Mail,  Post  Olfice  Deparlmenl.  Ottawa.  A  X  V/A  AX  A  &  K^%A>A  T  T  A  A  A  • 

— - - - -  stock  markets  to  reflect  the  actual  state  of 

O.  W.  JOHN.STONE  . President  .............  By  E.  C.  EKTL 

^  A  R  W  YOUNG .  Editor  j  business  to  a.  greater  extent  than  has  been  the 

.'  e!  g’.  lees  .  . Circulation  Managci  j  couple  of  vears.  Caiiadia-i.s  .are  forever  asking  j  put  up  a  h.vdro  vvtdk.s  for  us.  and  whether  you  look  .soiiih  or  east; 

I  E.  C.  ERTL . Toronto  Kcprexeniative  I  “  '  .  *  *  j  about  th?  place  they  shoiild  ocfUpy  pci  liapsS  Aclp  US  bring;  water  to  ;  wiiat  niake.s  them  fatalKsl.s,  ^sitting 

- ^ - TION  PRICE-  In  C.nniida  imd~ihe  UidteT^Krii^  Margin  requirements  liave  now  been  cut  to  |  t|„g  or  Yet,  when  1  southern  Saskatchewau.  We  who  |  and  waiting  upon  the  gods  and  the 

*'^'*dom,***J.'idio  Elsewhere.  I'c'anadiaii  "I'undsc  i  .'iO',  from  75' i  and  Wall  Streeters  expect  that  |  the  pressure  is  on  they  can  devel-  |  talk  of  seaways  to  Ihe  Head  of  the  '  American  who  would  ceme  to  do 

ADVERTISING  Rale  Cards  on  appliealion  at  all  our  of-;.,  „,u-,p  tradintr  center  will  imnrover’P  t’nough  initiative  of  their  own  Lakes  because  ive  arc  keen  on  i  things  for  them,  is  the  fact  that 

flee.s  or  from  any  responsilile  Advertising  Agency  |  ...  Id  make  all  the  former  questions  seeing  Quoe'i  Mary  tie  up  at  To-  |  sc.arcely  have  they  ectv  had  a 

(  BE.AD  OFIICE:  Montreal.  L.Vucaslcr  2i3h*  —  All  Depart-  j  henceforth.  This  is  of  course  a  necessity  if  priv’ate  ,  prettv  foolish.  It  was  like  I  ronto  —  though  why  "he  should  j  chance  to  do  things  for  tiiemselves. 

TORONTO"  '’4  King  Street  West,  Telephone:  EE.  7201  '  capital  and  the  stock  exchanges  are  to  provide  I  that  with  tne  Marshall  I’ian.  It  we  would  never  guess  —  we  won-  Tliey  are  either  the  remains  of  des- 

Bisbop'sgate.  E.C.  2.  Davies  A  Co.  .  background  against  wmch  the  financing  of  if  we  could  not  pe-haps  get  a  potic  political  .sy.stcm.s,  or  the  drift 

Representatives. _ _ _ I  j  caUeo  Truinan  plan  01  developing  j  couple  of  billions  of  American  dol-  wood  that  loUows  upon  cxploita- 

MONTREAL,  FRIDAY,  APRIL  1,  1919  i  industry  can  be  carried  out.  There  has  been,  of  j  backward  areas  of  the  world.  lars  for  the  sake  of  making  home-  tion  whicn  sweeps  initiative,  what  i 

’ _ _ _ _  I  late,  an  indication  that  the  sickly  state  of  the  i  When  the  Marshall  plan  came  stead.^  possible,  say  noi  l  h  of  Prince  native  amount  there  may  have 

_ _  .  .  I  _ ,,  i,„  4  „  „  ^.,,4  ,i.>oi  .4.^  '  to  the  public's  attention  liicre  were  Albert  or  provide  r.cwage  disposal  been  of  it,  into  the  discard.  What 

Taxation  ana  ^Itixcnsnip  .  .  enough  of  us  to  go  around  like  tor  the  Ojibw.ay  Indians  south  ot  the  1  rum.in  Pla.i  tries  to  do  for 

.  ,  1  h  1  t  i  difficulties  encountered  by  financing  groups  applicants,  to  make  vs  look  like  James  Bay.  :  them,  and  incidentally  for  the 

ONE  FEATURE  of  last  weeks  fe  era  u  ge  ^  expanding  industrial  developments.  quite  a  depressed  nation  Wc  talk-  Is  it  really  lollars  aloiu-  that  are  I  American  economy  as  v.'ell,  is  to 

which  is  greatly  to  be  deplored  is  the  edimination  |  extent  to  which  this  latest  move  bv  the  i  of  the  benefits  which  we  required  by  tii-e  backward  countries  bring  them  up  to  date  by  hook, 

41,0  tav  mile  nf  another  7.50  000  of!  .  .  1  "  *  .might  cniov  uiidff  tl.i:'  scheme  !  the  lack  of  wh.ch  meai’s  breadless  lest  somebody  else  bring  them  up 

_  from  the  income  lax  roiLs  01  anouier  loo.uou  m  counti  v’s  official  control  agenev  reflects  the  actual  1 ^  4.  ‘  11.  >  ■  .  u . . 

•  fo  .  than  of  the  oohgations,  which  un-  enterprise,  and  ideological  misery  to  date  by  crook, 

the  Canadian  people.  That  the  Scame  budget  shitted  ;  state  of  affairs  is  perhaps  debateable.  There  can  |  j,„,„tedly  were  ours  .as  a  iiard  cur-  for  peoples  a.id  remnants  of  peo-  Do  we  und  ourselves  in  the  same  , 
the  purchase  tax  from  the  retailer  to  the  manu-  pe  no  debate  however  about  the  fact  that  the  rcncy  and  comfortable  country,  jiles'.’  Was  the  idea  not  primarily  i  position  ?  Or  are  we  .succumbed 
facturer  made  the  taking  of  the  income  tax  from  ,  fear  of  a  run-away  inflation  has  ceased.  One  There  is  no  doubt  thet  at  lea.st  to  teach  them  and  tiiovv  them  what  i  to  the  insidious  bribes  ol  stati.sm 

80  many  Canadians  all  the  more  deplorable  as  it  i  might  almost  classify  the  easing  of  margins  as  partly  our  current  dilcmtia  is  due  they  have  to  use  and  make  them  to  such  an  ''xtent  that  we  have  ’ 

meant  that,  once  again,  there  is  no  visible  evid-  :  g  first  move  to  stop  the  tendency  to  deflate,  with  to  the  early  reliance  on  handouts  use  it?  Come,  now,  is  there  any-  become  incurably  lazv?  It  we  do  1 

ence  that  a  very  large  element  among  the  popul.a-  .which  a  good  deal  of  the  American  economy  is  which  would  come  to  us  by  grace  thing  Americans  can  teach  Canada  claim  to  be  in  the  same  position  as  1 

-tion  is  contributing  anything  towards  the  upkeep  i  now  affected,  since  the  margin  ruling  follows  in  American  tax  payer.  Fortu-  that  we  could  not  find  the  evidence  the  '  backward  races”  -Ho  must  : 

.  J  natelv  it  seems,  we  have  discover-  ot  having  accomplished  it  in  our  ,  be  brought  into  contact  with  the 

of  the  government.  ,  the  direct  line  which  covered  consumer  goods,  ^  .  ..  10  '  ^4,41  fV  .  .  .  4  ■  1-  4- 

Liic  I  .  .  .  ed  m  time  our  sense  ot  proportion;  own  records?  20th  Century  industiialisation,” 

Tliis  is  bad:  and  the  situation  is  not  improved  automobiles.  Credit  bujing  has  been  made  con- I  Does  it  take  .\merii'aii  liollars,  then  let  us  go  the  whole  hog.  Let 


I  both  a  carrot  and  a  stick.  The  real  j  between  systems  lies  in  the  extent 
object  of  social  advance  is  to  make  to  which  one  or  the  other  is  mak- 
Iho  former  juicier,  the  latter  less  j  ing  better  progre.ss  in  that  direc- 
fhoriiy;  and  the  real  comparison  !  tion  —  New  York  Herald  Tribune. 


LONDO.N.  ENG. ;  !lj  BishopsKule.  E.C.  2.  Davies  &  Co. 
Representatives. _ 

MONTREAL,  FRIDAY,  APRIL  1,  1919 


Taxation  and  Citizenship 

ONE  FEATURE  of  last  week's  federal  budget 
which  is  greatly  to  be  deplored  is  the  edimination 


I  the  background  against  wmch  the  financing  of  j 

j  calleci  Truman  plan  01  dcvelopiiif 

;  industry  can  be  carried  out.  There  has  been,  of  |  thp  backward  areas  of  the  world. 

!  late,  an  indication  that  the  sickly  state  of  the  i  When  the  Mar.«'aall  plan  cam* 

slock  markets  had  a  good  deal  to  do  with  some  to  the  public's  attention  liicre  were 

enough  of  us  to  go  around  lik* 
of  the  difficulties  encountered  by  financing  groups  applicants,  to  make  vs  look  like 

interested  in  expanding  industrial  developments.  quite  a  depressed  nation  Wc  talk. 


Does  it  take  .\merii'aii  (iollars,  then  let  us  go  the  whole  hog.  Let 


greatl.v  by  the  fact  that  everyone,  down  to  the  siderably  easier  in  these  fields  and  credit  buying  j  neither  Marshall  plan  nor  apron  on  loan  -.ir  charity  basis,  to  teach  us  throw  out  the  Westminster  Sta- 

tinv  tot,  actually  is  contributing  to  the  government  ;  of  stocks,  margin  trading,  is  one  of  the  accepted  j  string  tics  .vill  assure  the  spread  us  how  to  irrigate  areas  and  dry  tutes  and  cancel  all  the  talk  of  na- 

in  the  wav  of  sales  tax  with  almost  every  purchase  ;  means  of  attracting  customers.  The  stock  markets  |  on  our  bread  henceforth.  out  swamp.?.  Does  it  take  U.S.  tionhood  and  sovereignty  and  first 

made  There  i?  no  factor  which  makes  for  ef- '  right  now  would  do  with  customers.  !  There  was  an  excuse  however  for  dollars  to  nay  men  to  dig  ditches  rank  power.  Let  us  get  back  to 

ficienev  of  government  to  compare  with  the  !  None  of  the  dangers  which  followed  upon  easv  ! of  one  of  in  Canaila,  to  erect  dams  and  the  .i.ay  wnen  we  had  an  Army  at 

-4  .  ■  '  the  underprivileged  who  could  hope  power  houses  or  to  create  village.s  Kingston  to  see  Jiat  otir  taxes 

resDonsibilitv  or  irresponsibility  of  the  electorate  margin  requirements  some  vears  ago,  exist  now.  ^  ,  m-  u  1  .  _ _ _  i.,  „k4  11  1  n..  .  .  a.. 

it:sjjoiiMuiiii.>  ui  iiic  t.  I  .  6  .  Ij  held.  We  had  me  money  'tore  a  cross  roads  •  light  de  de-  were  paid  prouiptlv  and  due  re- 


Jn  general:  and  there  is  no  more  effective  me  o  There  is  not  likely  to  be  a  marked  rush  to  stocks;  j  nnuUlIe  to  consider,  that  muddle  !  vi.sed ?  Does  it  not  ju.5t  take  the  sped  was  paid  to  the  mistress 
of  generating  interest  in  government  among  the  ^  a  great  flood  of  buying  which  might  send  quota-  |  that  throu.ghout  the  western  world  necessity,  to  be  decided  by  our-  ,  over.seas. 

people  than  to  make  them  contribute  towards  the  j  tions  beyond  a  level  at  which  they  might  still  be  i  has  grown  until  it  inhibits  even  selves,  and  the  tools  which  we  have  Let  us.  if  we  do  not  wise,  to  deny 

government.  i  reasonable.  The  markets  generally  seem  to  have  1  the  most  elementary  of  movements  been  known  to  create  for  others  our  whole  past  and  the  future  we 

In  these  times  the  idea  is  all  too  prevalent  discounted  almost  everything  that  could  happen  !  and  actions.  No  .simh  excuse  long  ago,  and  the  faith  of  which  ;  may  still  .see  ahead,  get  back  our 

that  the  'government  is  something  to  which  we  '  to  stocks,  except  high  dividends  and  good  earnings  '  exists  however  for  everyone  who  we  may  have  enough,  to  employ  sense  of  proportion  and  iidmit  that 

^  r  r  -7  -anH  /Nn  QT-«racr4>  if  Vtoc  fr.  0-4^  «  t/Nr.o-  vvould  HOvV’,  foi’ thc  sakc  of  getting:  oiu*  owH  moncv.  if  we  really  think  as  muci:  of  Can- 

ohrtiiifi  innk  fnr  hpnpf  in  the  wav  of  faniilv  ana,  on  me  a\erage,  u  nas  to  go  a  long  wav  *  ,  „  ■  .  , 

should  looK  101  oentiiL^  in  uie  ol  idiuio  ,,  .f  r  *  *,  a  few  of  thi  magic  dollars  from  add  as  we  do  claim,  we  have  no 

onnuunnp#i«  nifi  aerp  nen^ionsj  unemnlovment  in-  before  one  could  once  more  accuse  it  of  unwarranted x  •  i.  h  *.  r 

allowances,  oia  a^e  penMons,  uiitznpiuviuciiu  \\  a.Nhington.  put  on  his  raggiest  Do  we  really  expect  Americans  right  to  be  in  the  hnc-up  of  ap- 


^  r  r  -7  -anH  /Nn  fh«  QT-«racr4>  if  Vtoc  fr.  0-4^  «  I/nmo-  vvould  oovV’,  foc  thc  oakc  of  getting  our  own  money.  if  w'e  really  think  as  much  of  Can- 

trtiiid  innk  fnr  henef  in  the  wav  of  family  ■  ano,  on  me  a\erage,  u  nas  to  go  a  long  wav  *  ,  „  ■  .  , 

lould  looK  101  Dentiiu-.  in  me  irtiim.y  r  '.  a  few  of  thj  magic  dollars  from  add  as  we  do  ciaim,  we  have  no 

Biinu'nnpec  nifi  ao-p  npnsions  unemolovment  in- :  before  one  could  once  more  accuse  it  of  unwarranted t-.  h  .  ^ 

allowances,  oiu  a„e  pensions,  uniiiirnoviiiciii.  ^  'Washington,  put  on  his  raggiest  Do  we  really  expect  Americans  right  to  be  in  the  linc-up  of  ap- 

surance,  etc.,  without  the  necessity  of  making  any  j  PP  miism.  ^  clothes  an'l  pretend  to  be  a  "back-  to  have  faith  in  Canada  and  a  plicants  at  Washington.  Come  to 

contributions  thereto.  In  other  words,  privileges  ,  Anything  that  provides  a  better  tone,  a  little  |  ward  area",  to  which  ,a  global  longing  to  pre.serve  us  trom  Com-  think  of  it,  it  i.s  '.he  total  absence 

Without  responsibilities  appear  to  be  the  what  j  more  incentive  to  traders  to  accept  a  position  '•  WP.A  mignt  be  applied.  munism  and  to  teach  us  their  of  a  sense  of  proportion  throughout 

^  goodly  proportion  of  the  people  look  to  from  '  in  securities,  must  be  welcomed  today.  WTiat  is  at  j  "knowhow”  —  an  ugly  word  to  de-  most  of  the  world  that  is  at  the  ^ 

the  government.  :  stake  in  these  matters  is  not  the  individual  trad-  '  In  The  Financial  T'nu's  some  scfibe  something  that  i:  common-  bottom  of  our  misery. 

We  are  not  sugge-sting  that  the  raising  of  the  ing  profits  that  may  or  may  not  be  po-ssible,  but  months  ago.  this  observer  pointed  Pjace  m  our  records  Does  it  in-  - 

come  tax  in  itself  was  an  unfortunate  move  by  ,  th*  broad  market  for  corporate  securities  ermr.ent  to  pass  upon ‘a  scheme  EDITORIAL  FORUM 

e  framers  of  the  budget.  It  does  give  much  needed  I  "'hich  ultimately  the  whole  structure  of  corporate  a  ielalivelv  "'hich  might  bring  into  partner-  - ! 


most  of  the  world  that  i.s  at  the 


income  tax  in  itself  was  an  unfortunate  move  by  ,  th*  broad  market  for  corporate  securities  eV^meiu^io' pas;  J^o^r^chern'e  [  EDITORIAL  FORUM 

the  framers  of  the  budget.  It  does  give  much  needed  I  "'hich  ultimately  the  whole  structure  of  and  do  likew-is;.  on  a  ielalivelv  "'hich  might  bring  into  partner-  - 

,  relief  to  a  great  number  of  people  who,  because  of  financing  must  rest.  To  any  but  the  inconvertible  gnjaller  scale  ot  course.  I''  the  rest  ®Hip  Americans  and  Canadians,  the  TE.ACHFiiRN  .MI  ST  TE.ACII 
the  prevailing  high  level  of  prices,  had  been  hard  this  has  been  clear  all  along;  the  dispute  Has  ;  to  be  dragged  up  way  they  have  been  partners  since  i  Universities  need  great  scholars 

.Jiressed  to  make  both  ends  meet.  It  is  also  re-  j  only  been  about  the  question  w'nether  we  confront  j  py  jyiain  force  to  tne  level  ot  north  ^He  end  of  the  Civu  War?  There  as  well  as  great  teacheis,  and  the 


te.a(  iif:rs  .mi  st  te.acii 

Universities  need  great  scholars 


cognized  that  it  probably  would  be  extremely  dif-  1  mtiation  or  detiat 
ficult  to  so  regulate  the  income  tax  exemption  been  answered  now 
as  to  bring  every  wage  and  salary  earner  into  I 
the  fold  without  invohdng  many  inequities.  The  Plai 

What  might,  and  should,  have  been  done  how- 1  4i,t> 


ever  was  to  impose  on  non-income  tax  paving  i, _ _  ,, 

“  under  discussion,  proceedings  m  the  Lpoer  House 
workers  a  flat  —  or  graduated  —  salary  tax.  Even  _ _  „  .  .  u 


inflation  or  deflation.  That  too  seems  to  have  American  development  and  Indus-  enough  pieces  of  evidence  on  I  two  are  not  alwa.vs  found  in  the 
been  answered  now.  trialisation,  for  the  sak-  of  lifting  '  ■'ecord  to  show  that  when  a  capital  same  person.  But  in  a  country  so 

-  .  standards  evcrywiiere  beyond  the  development  i.s  too  big  tor  a  Can-  '  devoted  to  'oighcr  education  as  the 

PI  »  CauMta  !  reach  of  joinmumsm  —  an  im-  adian  group  to  undertake  alone,  United  States  it  is  not  enough  to 

riaCB  OT  me  SenOTe  possible  task  —  ti-.en  it  was  up  to  they  usually  find  pa;  tieipation  “expose”  the  student  to  learning. 

Since  the  question  of  Senate  refornt  ha.s  come  ,  that  this  would  not  re-  readily  available,  if  only  the  He  must  be  taught  how  to  learn—  | 


main  solelv  an  .American  enter-  scheme  is  sound. 


readil.v  available,  if  only  the  He  must  be  taught  how  to  learn  — 


which  means  that  ns  teccher  must 


the  office  bo.v  or  filing  girl  could  afford  to  con¬ 
tribute  say  So  a  year  to  the  government  in  the 
form  of  a  direct  tax:  ajid,  although  they  probably 
would  not  be  of  voting  age,  the  fact  tliat  were 
making  a  contribution  to  the  government  might  — 
and  in  manv  cases  would  —  make  them  realize 


have  taken  on  a  new  aspect  —  one  that  has  been 


It  was  up  to  Canada  to  a.s-  What  else  is  required  to  make  learn  how  to  teach.  —  Christian  | 


,  -  .  sure  that  at  lea.st  .some  parts  of  thi.s  countrv  grow.'  One  can  not  Science  Monit.ir. 

more  or  ess  oreign  to  t,  at  august  assemblage  ■  colonial  empire  would  enjo.v  think  of  anything,  unle.ss  it  i.s  per-  — — — - 

for  some  con-siderable  time.  .An  element  in  the  ;  initiative  which  this  Dominion  haps  less  of  the  attitude  that  _ 

Senate  appears  to  be  bent  on  showing  that  they  !  could  piovide.  There  i.s  still  some  makes  people  tali;  about  govern-  I  C^DAD 


that  the  privileges  of  citizenship  carrv  with  them  Senators  chiding  the  government  for  as  mcc  an-  a..i.uai.y  nicm  lu  inta^ic  ..un.c  ai-u  uau  mem  rc  Kimm"  iiovice  imu  unven  ms  ' 

aartoin  yacryaneiRi li 4 Ian  ,  .suming  that  thc  Senate  should  plav  the  role  of  I  i  ,  .  .  .  •  4  *  ■  jmi  mcm  ^  gimm„  mivice  Jiau  uiiceii  ms  I 

certain  responsibilities.  rubber  stam  b  -  s  d'  lit  ,  some  Canadians  who  are  inquiring  out.  ball  along  the  fairway,  but.  unfor- 

It  would  be  a  good  thing  if  we  could  shed  some  '  ^  i  ^he  possibility  of  qualifying  whv  carrv  on  thi.s  silly  wav?  tunately,  it  disappeared  down  a. 

ot  our  elurdv  independence  end.  like  the  Briton, '  he,  /  ru  i  “  »  baclf.vard  area  velilch  eoiild  Let  us  stop  protestiuB  about  jov-  ™bblt  hole. 

oubstitute  the  word  -subject-  tor  -citizen-  -if'"*'?  "“'I"™  j  »»  liF  'J' ,  ernmenls  st, chins  the.r  t.ngers  "What  club  w.il  you  take  notv?- | 

444,  at  icaat  Our  noiiticai  inatih.tian  ,.n.  ^  Commons.  Me  have  also  Seen  One  Liberal  !  completely  altruistic  doh.ars  of  the  into  our  pie.s,  if  wc  can  not  forget  said  the  caddie  with  a  smile.  ' 

.  ,.  ,,  ,,  ,  ■  u  a  J  Senator  bitterly  attack  another  for  his  attitude  ;  Global  planners  oi  the  United  the  umbrella  which  a  pateinalistic  The  novice  sighed  wearily  as  he  i 

doubtedly  would  benefit  by  the  chance:  and  direct  ^  ^  social  question.  Such  independent  ac-  State.s.  It's  absui  j  as  tar  a.s  thi.s  government  i.s  to  I’.old  over  every  scratched  his  head  in  doubt.  1 

taxation  is  one  of  the  privileges  ot  '  subjectship”.  |  jnaividual  Senators  or  certain  '  observer  is  concerned.  Our  recent  one  of  our  operations  risks  and  Then  at  last  he  said  hopefully:  | 

-  ;  groups  in  the  Upper  house  .are  not  entirely  un- 1 indicat.’s  quite  strongly.  I  enterprise.s.  We  keep  on  telling  "Have  you  got  one  shaped  like  a  ! 

Sectionalism  —  And  Its  Cure  ^  heard  of;  they  show  up  every  now  and  again.  It  I ®  ’  '  = 

^  '  s3V  to  1116  clcptii  ot  w—U  olilions  w’cnt  out  iuio  tho  words  to  ht?\v 

On  the  eve  of  the  entry  of  Newfoundland  however  seem  tnat,  of  late,  tiiere  ha.s  been  1  roughjy,  for  crucial  enterprises  out  their  own  luliire  and  we  na-  IMPOS.SIBLE  OO.AL  '  ! 

Confederation  we  had  the  edifying  spectacle  in  :  ^  glowing  deposition  to  good  the  rest  of  the  ^  when  the  need  arises,  or  seenus  to  turally  •.■xpect  the  yout!;  to  rush  The  Utopian  goal,  expre.s.sed  in! 
the  Senate  this  week  of  a  new  outbreak  of  sec- i  demonstrating  that  it  can  play  the  ^  arise.  towards  the  same  stern  life.  Have  Russia  by  the  dream  of  the  "with- j 

tionalism  among  the  members  of  that  Assembly. :  supposed  to  do.  ,  ¥  V  ¥  we  forgotten  the  stories  of  enter-  '  ering  away”  of  a  state  which  at  I 

In  the  course  of  a  debate  on  a  money  bill  '  however  to  be  too  optimistic  i  'Te  will  be  known  hciiLeforth  as  ,  prise  which  could  look  at  a  given  ,  the  same  time  continues  to  provide  j 

^Ipnator  HaiP-  V  r  lapHar  in  thp  T'nnpr  HnnJ  of  Ihe  Senate  becoming  a  live  and  a  P30''  hunch  of  .souls  if  we  join  area  and  say  "here  we  will  try  to  '  for  all  human  needs,  and  expre.s.sed 

fi>  na  0  g  J .  L.  leadei  in  the  Upper  ^  —  ,pp.i,,o4ivp  hnH,,  nn  tha  cnia  Ihe  line-up  along  with  tne  Indo- !  grow.”  in  the  West  by  the  dream  of  a  per. 

attacked  the  federal  subsidy  on  Western  ^  -  ‘  •  41  ^  ‘  1  nesians,  the  Yemenites  and  the  »  ¥  y.  .ec  t  welfare  state  which  maintains  I 

g:rains  .sold  to  Eastern  farmer.?.  “If  they  want'  .  ^  '  appoin  e  ,  mem  —emnant  of  the  Turkish  Armenian.s,  5Vhat  makes  tlie  vast  areas  de-  every  human  freedom,  is  an  impos- i 


Senate  appears  to  be  bent  on  showing  that  they  !  coiilil  piovide.  There  i.s  still  some  makes  people  tali;  about  govern- 

should  not  be  expected  to  hew  to  the  party  line,  j  initiative  left  like  that,  is  there  :  ment  interference  and  >et  makes 

We  have  seen  recently  the  unusual  spectacle  them  run  at  the  first  sign  of  a 

Liberal  Senators  chiding  the  government  for  a^-  -N'ow  however,  we  see  fiom  press  squall,  to  ask  that  .same  govern- 

that  tho  Janata  ha,,m  la,  4h  ,  report.s  that  theic  are  actuall.y  ment  to  piea.se  come  and  pail  tiiem 


SCRAP  BOOK 


Why  carry  on  this  silly  way? 


OR  .4  WEASEL? 

A  golfing  novice  had  driven  his  ; 
ball  along  the  fairway,  but.  unfor¬ 
tunately,  it  disappeared  down  a  . 


ughly,  for  crucial  enterprises  ^ut  their  own  future  and  we  na-  IMI'OS.SIBLE  OO.AL  '  ! 

hen  the  need  arises,  or  seems  to  turally  .■xpect  the  yout!;  to  rush  The  Utopian  goal,  expre.s.sed  in  ! 

*sc.  towards  the  same  stern  life.  Have  Russia  by  the  dream  of  the  “with-  j 

^  ^  we  forgotten  the  stories  of  enter-  '  ering  away”  of  a  state  which  at  I 

We  will  be  known  hciiLeforth  as  prise  which  could  look  at  a  given  1  the  same  time  continues  to  provide  | 


attacked  the  federal  subsidy  on  Western  feed  legislative  body  on  the  .sole  grounds, 

g:rains  .sold  to  Eastern  farmers.  "If  they  want '  ^  recently  appointed,  members ! 

bonus  the  farmers,  but  for  goodnes.s  sake  let's  Chamber  ha\e  chasen  to  act  as  individuals' 

cheap  feeds,”  he  said,  "let  their  own  government-s  adjuncts.  There  remains  good  ; 

put  an  end  to  this  business  of  having  the  We.st  I^®  time-honored  ■ 

help  .supply  the  Ea-st  with  cheap  feed."  This  '^®Ihod  of  making  appointments  to  the  Upper 
diatribe  from  the  Western  Senator  brought  a  .sharp  I^'juse  continues  to  be  followed,  there  will  be  little 
rebuke  from  another  westerner.  Senator  Ian  Mac- '  independent  role;  and  the 

kenzie  of  Briti.sh  Columbia,  who  recalled  the  1  independent  and  active  Senate  never  i 

depression  years  when  the  “East  came  to  the  aidj"^'’  IhaR  it  i-'’  today. 

of  the  West  with  generous  gifts".  There  are  few  who  would  seriou.sly  deny  the  i 

There  has  been,  and  still  is,  too  niuc’n  of  thi.s  I  i^iportance  of  an  elfective  Upper  House  in  the  | 


*cc  t  welfare  .state  which  maintains  { 
every  human  freedom,  i.s  an  impos-  1 


in  the  hope  that  Uncle  Samuel  will  pre.ssed  throughout  the  world,  sible  .goal.  There  will  always  be  1 


Charging  All  the 
Will  Bear 


Traffic 


sort  of  thing  in  Canada  —  a  situation  which  has  scheme.  It  i.s  at  all  times  good  to  know  j  L>E.4CIIM.4N  j 

prompted  some  observers  to  suggested  that  we  there  is  a  brake  to  the  government;  for  even  I  Some  time  ago  I  listened  to  a  rates  and  keep  the  hogs  of  Mont-  ne.ss  and  professional  men  do  the 

have  North  of  the  International  line  nine  countries  enlightened  of  electorates  can.  on  occa- '  Farm  Forum  Broadcast.  One  of  ,  '"eal  at  a  distance  but  we  cannot  same  thing.  Even  the  lar.iiers  are 

instead  of  one,  It  would  be  unfortunate  were  New-  P’'^  ^  government  in  power.  It  must  be  |  the  questions  rai.sed  wa.s  this:  '  as  a  nation,  if  we  devote  !  always  willing  to  take  a  higher 

_  ,  Cl  t  admitted  however  that  v>ac  hoon  </-»»'  i  t  ,  our.seKo.s  to  the  task  of  stealing;  .  price,  s  ha\’e  bce!i  r'liown  to 

foundlanders  --  many  of  whom  were  opposed  to :  Larter-rlri.rv  n  ,  AH  .subsidized  i  raise  their  own  pay.  This  phrase 

union  and  still  are  -  to  get  the  impression  that  ...  ,  .  ..  ..  „  ^  !  raiways?”  That  night  I  thought  freight  rates  are  an  inconvenience  I  originated  willi  the  development  of 

the  merger  with  Canada  mean.s  that  the  Old  ;  “  .  •  ’  we  been  saddled  ripe  ether  discus.sions  were  rather  -  to  .some  other  party.  Most  appli- j  the  railways  and  has  for  long  been 

Dominion  W’ill  be  the  tenth  Briti.sh  North  American  ^  administration  during  that  good  but,  when  it  came  to  this  cations  for  leduction  in  rates  are  i  attributed  10  them.  The  first 

country  rather  than  the  tenth  Canadian  province.  ^  particularly  if  it  had  been  a  Liberal  ,  problem,  the  farmers  had  very  :  mft  by  oppo.siti<>n  from  someone  i  freight  rates  were  bftsed  on  weight 

It  is  not  suggested  that  sectionalism  i.s  confined  vvould  have  been  leaning  on  htile  to  say.  The  itroblcin  was  not  I  wiK,  finds  his  own  int'oests  ad- ;  and  volume  but  this  wa.s  not  gen- 

to  Canada.  It  is  to  be  found,  to  a  g.'eater  or  le.s.ser  *  '•®“®I-  re^elv'st^tm^  ^  “PP'i®*!'^'®-  was  to 

^  .  *  T.4  L.  While  contemplating-  with  isatisfaction  accord-  ^  this,  rnerclv  stating  ^  ^  y  happen  w!u*r-e  the  movement  of  a 

in  evprv  fniintrv  Wp  havp  ai'rnnsi  T»nr  ’  *  ®  v,  o* .r  _  »• _  .  ..j*.  r 


instead  of  one.  It  would  be  unfortunate  were  N* 
foundlanders  —  many  of  whom  were  opposed 


.selves  to  lo.se  sight  of  the  obvious  fact  that  Senate  ;  p^piic.  a  matter  .somewhat  .iistant 


It  is  not  sugge.stcd  that  sectionalism  i.s  confined  ,  ,  ,  ' 

,  ,  14  ■  ,  V.  f  1  ,  ,  ,  ®  broken  reed  in  looking  to  the  Senate  for 

to  Canada.  It  is  to  be  found,  to  a  greater  or  le.s.ser 

degree,  in  every  country.  W’e  have  acro.s.s  our'  ''^ile  contemplating  with  satisfaction,  a, 

Southern  border,  as  a  matter  of  fact,  a  countrv  ^  leshing  attitude  of  some  of  the 

.  ,  *,  senate  members  todav,  we  .should  not  allow 

where  sectionalism  is  a.s  rite  and  i.«  expressed  ,  .  , 

4.  f  ,  ..  -selves  to  lo.se  sight  of  the  obvious  fact  that  S 

a.s  freely  and  vocifeiouslv,  if  not  more  so,  a.?  it  .  ,  ® 

,  0-1,  I  ♦  z-  1  «■  !■  reiOEm  remain.s  a  .subject  of  prime  inipor 

IS  here.  The  serious  angle  to  Canadian  seclionahsm  .  ’’  *  ^ 

,  z  .  1  11  1  ■  1  z-  I-  ■  Tne  cheering  thought  protrude.s  that  a  ref* 

however  is  that  it  colors  all  our  legislative  pohcie.s  .  ...  ' 

...  1  z  J  z  zu  1.  •  benate  might  lead  to  a  reformed  Common." 

and  actions  and  extends,  even,  into  the  business  1 

and  industrial  field.  I  ”  — - - - 

Thi.s  is  a  problem  for  w’hich  it  is  difficult  to  I  Curt  Comments  On  Current  Even 

aee  any  early  solution.  It  is  one  which  has  been  1 - = - — - - - 

deliberately  and  pairustakingly  developed  by  a  After  all  the.se  years  it  d'les  .seem  a.s  tl 

certain  type  of  politician  --  a  type  which,  unfor- !  through  our  elected  Ottawa  deputies, 


a  fact  —  not  finding 


Lusely  affected.  daily  applicable.  W’r.ai;  wa.s  to 

¥  ¥  happen  w.'iere  the  inovcment  of  a 

The  coal  interests  in  ttic  Mari-  1  commodity  to  one  point  involved  a 


reform  remain.s  a  subject  of  prime  importance.  | 
The  cheering  thought  protrude.s  that  a  reformed 
Senate  might  lead  to  a  reformed  Conimon.s, 

Curt  Comments  On  Current  Events 


I  alize  the  inagntude  of  the  problems  time  Provinces  want  a  fiO'vi  siibsi-  !  return  shipment.  If  wheat  can  be  ' 
I  our  tarniers  fate  and  to  discuss,  m  fJized  redm  lion  in  frei,';hl  rates  on  given  a  rate  at  which  it  w'ill  move, 
'Public,  a  matter  somewhat  distant  cjal  to  t.'entral  Canaila.  A  friemC  there  will  be  return  tizitfic  eover- 


fro.'P  their  Ovvn  liehl  -if  i-llort  is  of  mine  wiio  enjoys  nothing  more  ing  all  the  needs  of  llie  farmers, 
more  than  .should  be  expected.  lha.n  the  simple  and  dehghtful  pas-  Tiiere  is  a  big  movenioiit  in  lumber 
Then,  ."'ibconsciouslv,  (Canadian  time  of  sticking  a  pin  in  the  other  and  coal  but  the  rate  ni’.ist  be  low. 
farmers  recognize  th-it  Ihi;  rail-  fellow's  economic  bubbles  points  In  the  early  days  of  lailroading 
ways  have  dealt  kin'll.v  with  tiieni.  out  that  England  grew  rich  from  in  England  there  were  two  commo- 
The  movement  of  wheal  to  Lake  burning  hec  own  coal  —  not  from  dities  quite  oppo.site  in  character 
and  Ocean  ports  is  carried  out.  at  exporting  it  and  the  Maritimes  which  would  not  move  at  high 
rates  which  go  back  to  1898.  The  might  reach  a  big!  .r  industrial  rates.  The.5e  were  .stone  for  build- 
cost  of  railway  operations  has  in-  .status  by  moving  along  similar  '  ing  purposes  and  farm  yard  nia- 
crea.sed  since  that  day,  prices  of  lines.  mire.  The  rc.sults  was  that  there 


ini.s  IS  a  piooicm  101  wnicn  il  is  oiincuie  to  j  «  Kwnra  movement  of  wheal  to  Lake  burning  hec  own  coal  —  not  from  dities  quite  oppo.site  in  character! 

*ee  any  early  solution.  It  is  one  which  has  been  j  '  '  - -  an,j  Ocean  ports  is  carried  out.  at  exporting  it  and  the  Maritimes  Which  would  not  move  at  high 

deliberately  and  pairustakingly  developed  by  a  :  After  all  the.se  years  it  d'les  .seem  a.s  though  rates  which  go  back  to  1898.  The  might  reach  a  big!  .r  industrial  rates.  The.5e  were  .stone  for  build- 

certain  type  of  politician  --  a  type  which,  unfor- !  through  our  elected  Ottawa  deputie.s,  might  cost  of  railway  operations  has  in-  .status  by  moving  along  similar  '  ing  purposes  and  farm  yard  nia- 
tunately,  has  been  growing  rather  than  decreasing  he  able  to  agree  on  a  national  flag  an'J  a  national  I  creased  since  that  day,  prices  *jf  lines.  mire.  The  rc.sults  was  that  there 

in  numbers  during  recent  years.  The  situation  I  ^Bthem.  It  just  might  be  that  lying  at  the  root  1  "-heat  and  c>thei  faim  proflucts  ^  The  suggesti*jn  i.s  d  *ngerous  in  _  grew  uo  cer-.ain  special  rates  which 

has  reached  a  point  where,  in  many  communities  |  of  all  the  di.s.sension  is  lack  of  a  national  .spirit.  '  ^ave  advanced  sharply,  freight !  another  way.  The  *:entral  provin- i  permitted  tho.se  commodities  to  be 

,  z  z,  z  ,  J  z  ^  I  4.  .z  i  rates  are  the  least  of  the  farmers  res  ot  Ontario  and  Ouehec  have  no  moved  at  a  much  lower  rate  than 

throughout  the  country,  a  candidate  for  Parliament ,  *  *  -i-  I  problem.s.  coal  of  their  own  .and  might  very  ,  ordinary  merchandise.  The  rate 

must  preach  sectionalism  in  order  to  have  a  chance  May*jr  McCallum  of  Toronto  i.s  suggesting  that  :f.  :f,  i/.  readil.v’  suggest  a  100';  reduction  charged  was  very  low,  the  products 

for  election.  j  the  federal  government  should  be  petitioned  to  Freight  races  arc  a  natural  fc>rm  on  freight  rates  on  coal.  In  that  !  could  not  bear  a  high  rate. 

The  problem  might  be  muc  h  worse  than  il  is  ‘  •‘'lop  the  movement  of  jieople  into  that  city,  W’hich  of  protection.  Local  industries  are  case  it  might  pay  Nova  Beotia’s  A  .similar  situation  developed  in 
were  it  not  for  the  work  of  .sucli  national  organiza- ! '■'ouhl  .suggest,  in  light  of  the  popular  .saying  that  1  hi  a  sheltered  position,  outside  in-  steel  indu.stry  to  migrate  to  On-  the  United  Stales.  L.ur.-.bcr  and  j 


tions  as  the  Canadian  Chamber  of  Commerce  Toronto  i.s  a  g.K.d  place,  to  <lie  in.  that  a  lot  of  '‘"sln'^s  must  pay  the  freight  be-  tario  in  carder  to  ."hare  in  the  wider  '  coal,  even  farm  products,  could  not 

the  Canadian  Manufacturers’  Association  etc  The  1  People  are  getting  tired  of  life.  I  fore  they  can  compete.  In  a  recent  market  of  Central  Canada.  There  ;  move  at  the  rate  of  merchandise, 

the  Canadian  -  Ian  lac  i  .  .  ,  .  e  «  at  :  C.B.C.  debate  a  .Maritime  farmer  ;  are  occasions  when  the  .stimulant  ,  The  earnings  of  a  railroad,  as  a 

trades  union  movement^  with  its  wide  growth  in  ,  j  that,  from  time  to  !  of  one  man  may  be  the  sedative  whoJe  uepenUs,  as  much  on  vol- 

strength  and  influence  during  recent  years,  also  j  The  Montreal  commies  lo.st  out,  partly,  in  their :  time,  a  good  market  developed  in  of  aiifither!  ■  iinie  as  *,11  rales.  A  reduction  in 

has  helped  to  engender  a  national  outlook  among  j  abortive  attempt  to  stage  a  “peace  rally”  this  that  area  for  hogs  but  i*.  does  not  -if  ¥  ¥  tlie.se  rates  wa.s  of  infinite  value  to 

some  of  the  workers.  It  is  to  the.se,  and  other  |  week.  It  could  be.  however,  that  the  part  of  wisdom  last.  It  is  Ui)..el  by  import.-:  of  hog.s  j  Vision  has,  for  long  years,  been  I  the  coiinti  v.  It  seems,  a.-r  we  look 
national  oreanizations  that  Canada  must  look  for  '  on  the  part  of  both  the  union  rnoprietois  of  t'ar- 1 'f'**'*  Montr  eal.  Tiicse  sell  at  .Mont- '  iihscure*!  by  a  ver  y  inept  and  Stupid  '  at  it  now,  that  neither  Canada  nor 


lime  as  *,n  rales.  A  reduction  in 
these  rates  was  of  Infinite  value  to 


some  of  the  workers.  It  is  to  the.se,  and  other  |  week.  It  could  be.  however,  that  the  part  of  wisdom  last.  It  is  iijr.-el  by  import.-:  of  hogs  |  Vision  has,  for  long  years,  been  I  the  coiinti  v.  It  seems,  a.-r  we  look 
national  orgiinizations,  mat  Canada  must  look  for  '  on  the  part  of  both  the  union  jnoprietois  of  Car-  iroiii  .Montr  eal.  Tnese  sell  at  .Mont- '  iihscure*!  hy  a  ver  y  inept  and  Stupid  '  at  it  now,  that  neither  Canada  nor 

a  weapon  to  l  omhat  the  destructive  work  of  the  !  penteis'  all  and  tlie  poliee  would  have  been  to  '®‘‘*  juice.?,  fiius  freiglit  to  .Monc- '  phrase,  l  iiarging  all  the  tiaftic  1  the  ttnited  St'ites  could  have  ju'os- 

,1,  V,  ,..i  1  .4  *  .  41  torr.N.B.  That  farmer  ivanted  a  will  bear”.  JL  iias  lor  some  strange  pered  if  rates  bad  not  been  based 

short-sighted  and  unscrupulous  politician.  They  ■  let  the  meeting  go  *ui  as  scheduled.  But  stncllv  z  •  ,  .  .  z.  .  z  .  ■  .z 

a.ioi  I  ain  1  t-  higher  freignt  rate  on  Ings  coming  ,  r'*nsoii  beea  more  Ircquentlv  ap-  on  capa*  1!  v  to  beat .  StiMiige  isn  t 

can  do  a  valuable  service  to  the  country,  while  under  oflicial  surveillance,  a.s  any  public  gathering  i„to  his  own  territory.  (Mnada  i.s  '  plied  to  radway.s  than  to  .'iny  other  it  tnal  thi.s  la nclH  ent  rule  of  hu.si- 
strengthening  and  expanding  their  own  sphere  of  |.shoukl  be.  for  maintenance  of  public  oirler.  Thu.s  ^  nation,  the  Ala;itjme  I'armer  may  feature  of  ordin.ary  biisliu’ss  life,  ness  conduct  shoiihl.  lor  so  long. 

Influence,  hv  emh.arking  upon  an  all-out  * vsinpoign  j  the  leftist  doings  ami  fulminations  would  have  cppi  ^  ■would  be  profitable,  T!ie  average  man  ."ells  hi."  .sewice.s  have  horn4-  Hie  oppro'orium  of  the 

•gainst  the  forces  of  sectio.nalism  in  the  country.  |  likely  got  the  publicity  they  deserve  —  very  little.  [  from  hiS  standpoint,  to  shove  up  for  ais  much  as  ne  can  get.  Busi- j  thoughtless. 
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PRUDENTIAL  TRUST  COMPANY  LIMITED 


Announce  the  Removal  of  their  Offices 


455  St.  John  Street 


427  ST.  JAMES  STREET  WEST.  MONTREAL 


Telephone  Number  Unchanged  MA.  5675-6-7 


PERMANENT  AGENCIES  LIMITED 


Annuonce  the  Removal  of  their  Offices 


455  St.  John  Street 


427  ST.  JAMES  STREET  WEST.  MONTREAL 


Telephone  Number  Unchanged  MA.  5675-6-7 
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fine  to  their 
fingertips,  •• 


FOR  EVeRYTHlNC  THAT'S  GOOD  /N  A  GtOVf 
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HINTS  TO  INVESTORS 


Flour  Output  Off 
18.5  p.c.  in  February 


Letters  to  the  Editor 


Little  Basis 

(Continued  from  page  1> 


■  1^  Y.  I _ >  I  j  Ottawa.  —  The  decline  in  Cana-  :  LESS  TALK,  MORE  ACTION'  j  give.s  on  page  9 

dian  production  of  wheat  flour  dur- I  j  count  of  the  A1 

ing  February  is  noted  in  D.B.S.  .  But  it  i.s  there  a 

■  ■  M  ,  ,  report.  Output  wa.s  18. .5  per  cent  j  Financial  Tinic.s,  ,  minion  Bridge  C 

219).  It  i.s  obviou.s  that,  with  a  re.sult  of  a  diminishing  demand  !  lower  than  in  the  same  month  of  i  ^  |  aluminum  girdei 

such  a  generou.s  surplus  and  cash  for  company  products  from  outside  j  1948.  dropping  to  1,462,175  barrels  ^*^***'  ,  "first”  all  alumii 

position  directors  could  justify  a  the  United  States  and  Canada,  but  j  from  1,793,017.  Your  paper  and  Mr.  Ertl  are  to  |  Arvida  with  Shi 

policy  of  maintaining  dividends  at  as  a  result  of  restrictive  Foreign  |  Exports  followed  production  and  congratulated  for  his  excellent  .  Saguenay  River, 
prevailing  rate  if  they  so  desired.  Government  controls.  Apparently  i  were  down  to  644,590  in  February  j  ®*'t>cle  entitled  "How  Many  In-  ;  j 

On  the  question  of  whether  you  this  sharp  decline  has  been  check-  i  compared  with  1,104,327  a  year  be-  '’^stors  are  Investors  First?”  in  '  London  Callini 

should  sell  your  McIntyre  shares  i  ed  to  a  great  extent  and,  as  men-  .  fore.  -Voiu-  Marcn  18th  issue.  Mr.  Ertl  journal  of  the  i 


MASSEY-HARRIS  COMMON 

As  a  holder  of  the  rommon 
•took  of  Massey-Harris  Co.,  1 
would  very  much  appreciate  your 
comments  regarding  the  condition 
and  prospects  of  this  company. 
Why  cannot  a  higher  dividend  be 
paid  on  the  common  stock  In  view 
of  the  fact  that  earnings  for  last 
year  were  more  than  6  times  the 
annual  dividend  rate  of  .$1  a 
share  and  sales  for  this  year  are 
running  ahead?  A  dividend  of 
$1.60  or  $2  a  share  would  make 
It  worth  while  for  the  preferred 
shareholders  to  convert  into  com¬ 
mon,  and  thus  get  rid  of  the  pre¬ 
ferred  issue. — P.R.S.,  Toronto. 

It  is,  of  course,  not  always  fea-  1 


INQUIRIES  from  subscribers 
in  r*9ard  to  thoir  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securieg 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


LESS  T.\LK,  MORE  ACTION  i  give.s  on  page  9  an  interesting  ac-  '  „  , 

I  count  of  the  Aluminum  Industry.  :  dollar  an  hour  95  cents  an 

But  it  i.s  there  stated  that  the  Do- 1  cars. 

ie  Financial  Tinic.s,  minion  Bridge  Company  is  making  I  ^he  company  s  transportation 

ontreal,  P.Q.  |  aluminum  girders  for  the  world's  i  occasioned  inany  com- 

jar  Sir;  aluminum  bridge  to  link  I  the  past  ^nter  and 

Your  paper  and  Mr.  Ertl  are  to  |  Arvida  with  Shipshaw  across  the  j  decided  to  make  a 

:  congratulated  for  his  excellent  .  Saguenay  River.  survey  of  the  transportation  facili- 

ticle  entitled  "How  Many  In-  ,  ,  ^ave  now  on  hand  a  rnnv  of  '  ^‘®"  ®' 

•stors  are  Inve.stors  First?”  in  "London  ^ailing"  the  ^^®  ^ 

lur  Marcn  18th  issue  Mr  Ertl  ,  ^  v.  -o  j  *  more  adequate  service.  An  old 

lui  ivittn.li  JOI.  ihsuc.  ivii.  riiu  pf  Briti.sh  Broadcast- i .  ,  ,  no-o  o-nu 


or  hold  on  to  them  we  are  in- ;  tioned  previously,  company  is  un- '  From  the  start  of  the  Present  i  ””  ing  Corporation,  dated 


10th,  1919.  On  pages  6  and  7,  it 


A  contract  for  the  construction 


dined  toward.s  the  latter  policy.  It  .derstood  to  have  earned  its  prefer-  j  crop  year  to  the  end  of  February,  i  •‘’o>'^arity  among  investors  as  a  pgg.g,  g,  jj.  i  erns 

is  true  that  no  early  solution  of  ! ''Ofl  dividend  of  $1..50  per  share  i  exports  totalled  7,093,672  barrels  ;  ^  those  vyho  have  reproduces  a  broadcast,  which!  ,  »  ao  mtio  tranamiaainn  Un*. 

the  problems  of  the  high-grade  i  with  something  to  spare  for  the  I  as  against  8,571,681  during  thg  money  and  produce  capital  nave  no  g.,^gg  account  (including  six  i  ®'  ® 

gold*  producers  appears  to  be  in  I  common.  Preferred  dividends  have  i  same  period  of  the  preceding  crop  '*'^'°n.  they  are  not  void  of  repre-  .  sizpg  illustrations,  of  a  bridge  '  ®  company 

sight  but  McIntyre,  with  its  high  ,  been  paid  regularly,  but  resump-  i  year.  :  sc»tation  -  through  banks,  in-  i  g^^rely  of  "aluminium  alloy”-re-  \  °  » 

earning  power  —  even  in  times  of  ,  tion  of  common  dividend  payments  j  production  during  that  time  was  companies,  and  directors  of  gg„tiy  ,  j,-gp  joth  as  above)  open-  ' 

adversity  such  as  the  present  —  its  1  appears  problematical  at  the  pres- I  12  348  298  barrels  ^17  2  per  cent  !  f,'  that  g^j  ^y  the  British  Minister  of  \"®  ’®  ®’‘P®.‘:|®^  g® 

rich  ore  re.serves  and  its  impressive  ent  time.  |  Jg^gr  'than  a  year  ago  I  =’"‘1  tnese  in.M,  ut.ons  Transport  aco.ss  the  River  Wear  Pleted  this  year  will  cost  $880,000. 

balance  sheet  position,  should  be  |  As  at  December  31,  1947,  finan-  j  _ _ _ _ _  ,  t®”'^  to  a®t  as  mere  intermediairies  ^  gj,  Sunderland,  county  ot  Durham, 

well  able  to  hold  on  until  a  turn  for  ;  cial  position  of  the  company  was  i ^  ,  j  eu  *  m  a  market  betwi-en  the  producers  England.  ^ 

the  better  develops.  i  .satisfactory,  with  working  capital  |  ".S.  PuIpWOOd  Shortage  a>>d  the  users  of  capital,  rather,  account  is  given  bv  the  Cll3rCll3n  TrUSl 

'  O.V  -r-To  VVTI..., _  ,  _  I#*  _ I  ■# _  ^ _  than  as  ar  vnca.,-..s  nf  Innse  whn  '-s  gi'vii  uj  me 


U.S.  Puipwood  Shortage 


o  1  f  terest  will  b»  pubiuh.d.  stamp.  i  adversity  such  as  the  present  —  its  1  appears  problematical  at  the  pres- |  12,348,298  barrets,  17.2  per  cent 

UsiiP  _p  R  S  *  Topontn  «ddra»sed  envelope  Or  [  rich  ore  re.serves  and  its  impressive  j  ent  time.  j  jg^gj.  ^  yg^r  ago. 

. .  '  '  pottage  thould  accompany  all  |  balance  sheet  position,  should  be  |  As  at  December  31,  1947,  finan-  j  _ _ _ _ _ 

It  is,  of  course,  not  always  fea-  inquiriet.  I  well  able  to  hold  on  until  a  turn  for  |  cial  position  of  the  company  was  i  ii  ^  p  i  j  CL 

eible  for  any  large  proportion  of  -  the  better  develops.  i  .satisfactory,  with  working  capital  |  rlllpWOOCt  Shortage 

company  earnings  to  be  paid  out  $4  a  share,  or  twice  annual  divi-  -  at  $1,773,626.  Whether  any  change  '  Criticoli  Krug  SoVS 

ia  dividends.  There  are  factors  dend  requirements.  INTER.  BRONZE  POWDERS  1  in  this  respect  has  taken  place  in  j  _ 

\rhich  enter  into  dividend  policy  |  Brazilian  embarked  during  1945  Would  you  please  let  me  have  j  the  interval  will  be  revealed  in  the  |  Washington.  —  Julius  Krug,  Se- 
.jnlCh  as  large-scale  plant  expan- j — 16  on  a  major  program  of  plant  »'l»'ni»n  as  to  whether  It  !  forthcoming  annual  report  for  j  cretary  of  the  Interior,  said  the 

•Rlon;  need  for  carrying  heavy  in-  !  gxpansion  which,  over  a  period  of  "oiild  be  better  to  sell  or  hold  1948.  ;  United  States  faces  the  danger  of 

ventorics  etc.,  which  cannot  be  U,  _  _ t.j  ■ _ '1'25  shares  of  eommon  stock  of  Question  as  to  whether  it  would  a  rritiroi  nnin-UmKo,-  chnrfao-o 


reproduces  a  broadc.sst,  which  ,  ,  .10  h  *  _ 

‘  t  ,  of  a  new  48-mile  transmission  line 


than  as  advoca.es  of  tnose  who 
save  the  money. 

If  a  union  leader  said  that  cheap 
labor  was  a  fortunate  circum- 


enginecr  a.ul  designer  of  this 
bridge,  F.  J.  Walker,  who  says 
very  modestly:  "This  bridge  i.s  the 


Guardian  Trust 

COMPANY 


ventorics  etc.,  which  cannot  be 


5  years  is  expected  to  involve  Question  as  to  whether  it  would  a  critical  pulp-timber  shortage  ;  tvpe  to  be  constructed  in  alumini 

overiooaea.  total  expenditures  of  about  $150  k  *  **  k  * i  be  advisable  to  dispo-'e  of  common  j  but  that  Alaska  offers  relief  for  j  "  ®^  msutanci.  ciompany  ^  alloys  ’ 

o„  .he  hurt...,  d„ecu>rh  or  s" .h"  •' ! [Er.7o%;",i''jhrro,r,™rh^ 

Massey-Harris  Co.  Ltd.,  might  ap-  cial  position,  company  was  faced  paying  any  cUvidend  for  over  »  P®*^  appear  to  be  de-  present  pace,  Mr.  Krug  said  1"  ,  i,gen  ai,]g  t,,  ggprow  at  lo.v  interest  form  himself  as  to  other  existing 

d"!  m  «ltra-®onservative  in  with  quite  a  problem  in  the  f‘V.v®ar  now.  This  would  entail  a  ra-  P®|J''®^t  c"urren^  hLir^desiS’ sho^uTe ‘of  Tw  ' 

their  dividend  policy  in  lifi:ht  of  nancinff  of  this  hiisre  nroeram*  a  *h^r  larcre  loss  of  capital  but,  as  i  poiitoiio,  out  at  current  have  a  desperate  shortage  of  saw  i  .  ..  ,  ^  i  i  • 

fact  that  only  $1  a  shar!  was  ZbTm  that  was  folved  recently  >  ‘he  stock  keeps  falling.  I  would  I  levels  of  6-7.  the  common  shares  i  timber  and  pulp  within  a  genera-  i  A"  f  ^  n 

paid  on  account  of  last  year's  op-  bv  final  consummation  of  nego-  *  P"^  into  appear  to  be  amply  deflated,  al- [  tion  or  two.  The  U.S.  is  the  world's  ;  "''tuc..  of  thrift,  .  mithfield  Lridgo  at  Pittsburgh, 

erations  while  net  earnings  for  tiations  for  a  loan  of  $75  millfon  ‘'ompany.— E.II.J.,  Quebec.  |  though  future  appropriation  ’'""-V  i  biggest  consumer  of  newsprint  and  1  k'’'thrcom‘‘  w‘'^r‘Ta\lwTv^’ 

period,  after  all  charges,  were  from  International  Bank  of  Re-  Annual  report  of  International  be  slow  until  the  international  :  has  to  import  mo.st  of  its  need.s.”  :  f/’ 'n  Prn-rn  nivl  .nnn  r  ni 


stance,  the  labor  world  would  be  '""'‘’'"S  ^  ‘’®“®''® 

shocked.  Yet.  not  long  ago.  the  ,  ‘'’®  comnlete  bridge  of  any 


a-conservative  in  with  quite  a  problem  in  the  fi-  year  now.  This  would  entail  a  ra-  puaiLiun  oi  me  nis  annual  repori,  me  nation  ricf’-mcfanpo 

jolicy  in  light  of  nancing  of  this  huge  program;  a  ther  large  loss  of  eapital  but,  as  i  general  portfolio,  but  at  current  !  have  a  desperate  shortage  of  saw  ,  .vnmniP  hVnur  UPon 

$1  a  share  was  problem  that  was  solved  recently  !‘be  stock  keeps  falling,  I  would  I  levels  of  6-7,  the  common  shares  !  timber  and  pulp  within  a  genera- |  a  n 

of  last  year’s  op-  bv  final  consummation  of  nego-  *  P"*  into  appear  to  be  amply  deflated,  al- [  tion  or  two.  The  U.S.  is  the  world’s  7  Mnuc.  ot  thrift. 


le  stock  keeps  falling,  I  would  I  levels  of  6-7,  the  common  shares  !  timber  and  pulp  within  a  genera-  ^"®fber  example,  banks  keep  are  only  partial.y  aluinmum  viz, 
lit  like  to  lose  all  I  put  into  appear  to  be  amply  deflated,  al- [  tion  or  two.  The  U.S.  is  the  world's  '  '’'''tuo."!  of  thrift,  Smithfield  Bridge  at  Pittsburgh, 

lis  company. — E.II.J.,  Quebec.  '  though  future  appropriation  may  ,  biggest  consumer  of  newsprint  and  1  against  the  reduction  in  the  aluminiu.n  floor,  and,  more  recent- 
Annual  report  of  International  be  slow  until  the  international  :  has  to  import  most  of  its  need.s.”  interest,  which  is  the  com-  ly,  a  railway  bridge  for  the 


1  Bronze  Powders  for  the  year  ended  trade  situation  clarifies. 


equal  to  $6,57  a  share  on  com-  construction  and  Development  ^  ®  ® 

mon.  Recently  published  annual  which  carries  the  guarantee  of  the  i  D®t®*^ber  31,  1948  should  be  pub- 
report  stated  that  sales  for  first  Brazilian  government.  Loan,  which  !  b.shed  within  next  few  days  and 
two  months  of  current  fiscal  year  is  for  a  25  year  term,  carries  an  |  '®  understood  that  company 

—  which  began  December  1st  last  interest  rate  of  3  1/2  per  cent  and  ®*'*'J'®‘^  preferred  dividend  of 

—  greatly  exceeded  those  for  cor-  an  amortization  fund  which  is  cal-  P®*"  slmre  with  something 

responding  period  of  last  year  and  culated  to  retire  the  loan  by  ma-  ;  ®''^‘'^ble  on  the  common  stock, 
that,  "while  a  competitive  selling  turity.  !  The  company's  business  in  the 


STELCO  PREFERRED 
I  hold  some  preferred  shares  of 


Alaska  offers  a  solution  to  the  P^nsation  for  thrift,  they  have  not  Grasse  River,  one  span  of  alumi- 
problem  of  newsprint  supply,  said  aggressive  fight.  nium. 

the  report  of  the  Secretary.  What  we  need  is  less  taik  about  Tliis  it  wnii'd  appear  ihat  voiir  , 

_ '  j  the  merits  of  private  enterprise,  I  otherwi.so  very  iiiform-tivc  page  , 
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—  wiiivii  octtttii  .loc  itwi.  inLere>,L  raLP  or  r  i/z  ner  cpni  ann  ®a''ned  its  preferred  dividend  of  f*®®*  Canada  and  I  gather  ly  weakened  if  we  arc  still  making  '^®-P  going,  featuring  the  .\luminum  Industry, 

-  greatly  exceeded  those  for  cor-  an  amortization  fund  which  is  cal  per  share  with  something  *  result  of  the  recent  '  ^gg  gj  channels  we  have.  Smee  the  forward  posilions  occu- ,  doubt  owing  to  .some  mistake 

responding  period  of  last  year  and  culated  to  retire  the  loan  by  ma-  !  ^he  common  stock.  "/t  a  "o  t”®  y,®®^®"  ®"^“'®;1^^®  ®''‘^  !  XiUitionri'm'e  bcen’ro 

that,  "while  a  competitive  selling  turity.  I  The  company'.s  busine.ss  in  the  per  rent  credit  on  their  dividend*  question:  why  is  the  CBC  so  j  private  cnterp-i.se  is 

period  is  emerging,  demand  seems  Expansion  program  will  add  ,  P®‘‘’^  •^®'"  been  substantially  depen-  :  which  the  preferred  shareholder*  i  f®®fgy"VronIntrp‘anIvvr;  thrown  back  upon  its  main  line, 

likely  to  continue  to  tax  capa-  gubstantiallv  to  power  eeneratina  ®”  '^*^®  !  *®*-  '''®  '■®'  to  find  the  complete  answer  to  this  it  hannens  is  one  of  strene-th 

citv.”  °  ^  world.  Consequently  a  genera!  ,  lationship  betiveen  the  two  classes  question  that  I  am  attempting  this  :  b®PP®uf'  ®"®.®f  strength. 


able  on  the  common  stock.  '  Again,  the  reader  i.s  entitled  to  ask  i  P*®''  in- 

e  company  .s  bu.sine.ss  in  the  per  cent  credit  on  their  dividends  question-  "by  is  the  CBC  so  private  cnteip-ise  is 

Uoc  :  ...ti-i.  .1-- _ r _ I  -.1 _ _ .  hankwnrd  in  this  sitnatinn  ■’’’  Tf  io  ‘cnaereci,  private  cnieip.ise  IS 


land  distribution  facilities  and  to:  ,  “  ,  .  '  nt  ihia  «ki.,  > 

Thprn  war*  however  two  sia-  I  nar...  shortage  of  U.S.  funds  abroad,  and  I company*  shares,  this  senes. 

There  w -re,  however,  two  sig  telephone  system  of  company  and  I  ,  . _ ,  _ _ ,  _ 'seems  eminentlv  unfair.  Will  voii 


- -  -  - . .  --  -  ....... V.C  ...  fi  ]  Tf  •”  . —  To  understand  the  situation  of  |  the  rights  of  w-orkers  and  savers,  i  . 

inventories  which  was  up  at  $50,-  |  mic  conditions  in  Brazil  —  add  i  somtwhat  uncertain  outlook.  It  :  (j.N.L.,  Brantford.  i  the  CBC  with  regard  to  television  and  of  liberty  it.self.  But  this  main  i  '"uiisiry.^ 

8<)l,o80  from  $35,961,398  on  1947  j  largely  to  revenue.*.  i  does  not  appear  likeiy  there  lias  '  gy  almost  any  standard,  the  i  w-e  must  examine  its  record  at  :  line  may  be  taken  fro.n  the  rear  |  \  ours  faitnful  y, 

balance  sheet,  w/hile  the  other  was  I  conditions,  referred  to  above,  much  improvement  in  this  g^ggj  gf  Canada  situation  appears  j  other  points.  We  must  look  into  I  by  it.s  owm  starvaiion,  and  that  is  !  A.  .  T  Burke, 

announcement  in  directors  report  j  interfered  with  payment  of  *^"®  be  one  in  w'hich  the  common  i  its  birth  and  its  antecedents,  com-  what  soci.alism  and  communism  are  „  ,  vvestmount. 

that  shareholders  would  be  asked,  I  ggg^  dividends  to  shareholders  conditions  probably  have  [  gj^gj,gj,g]^gj.  granted  a  distinct  pare  iLs  commercial  operation  with  now  doing.  Editor’s  Note:--Our  corre.spon- 

at  annual  meeting,  to  authorize  "thirties”  arose  from  g^.  I  P®”‘  advantage  under  the  operation  of  |  that  of  private  industry  and  the  The  state  itself  has  become  a  ' ‘'®u*-  quite  eorreet  in  that  the 

an  increase  in  common  stock  capi-  gj^g^gg  difficulties  consequent  up-  i  C  i948  Text  week‘*‘l'tTs  n^^^t  i  ‘*’®  P®'’  ®®"’'  common  j  cost  of  each,  check  its  program  partizan  through  control  of  money  :  b'-b'^o  ov-r  the  River  Wear  in  Eng- 

talization  to  2.5  million  shares  1  g^^  g  severe  depreciation  for  1948  next  week,  it  is  not  '  gjg^j^  dividends  provided  for  in  !  ratings  w'ith  tho.se  of  private  radio  j  rates.  So.nc  generations  ago,  it  w-as  the  f.r.st  all-iiliiminiiin 

from  2  million  shares.  I  Brazilian  currency  in  relation  to  '  estimate  future  pros-  ^j^g  federal  budget  of  last  week.  |  through  the  means  of  recognized  ,  vvas  government  poliev  to  help  en-  ;  bridge  in  toe  w-orld.  Due  to  a  typo- 

Increase  in  authorized  capital  ;  the  dollar.  This  is  a  .situation  !  Record  of  this  company  indi- |  surveys,  examine  its  .spending,  |  terpri.se  with  cheap  iahor,  but  it  i  graphical  ermr  in  the  artiHe  re¬ 
points  to  preparation  on  part  of  |  which  could,  of  course  again  de-  (  -  ®®'^  ended  December  31,  cates  that  common  dividend  i.s,  to  poke  into  its  more  pertinent  regu-  'was  later  found  that  '.dbor  was  a  ^ 'erred  to  m  Toe  Financial  Times, 

directors  against  the  need  for  ad- I  velop.  '  '  ,  T947,  the  company  reported  con- j  all  practical  purposes,  as  well  se-  lations  and  manipulations  —  in  j  humanity.  Now  governments  have  j  *^be  wor'i  highway  was  omitted 

ditional  financing  at  some  time  '  .  „  1  t-  .  e  t  ♦  !  solidated  net  profit  of  $249,720,  |  cured  as  is  that  on  the  preferred  |  other  w-ords  "look  into  the  record”.  !  turned  their  guns  agaii.-st  savings,  |  f'’om  the  desn  iption  of  the  bridge 

or  another.  Company  has  been,  i  tachlne-  to  th^shareV of^ Bnizilian  '  ®o"^P®''®^  $608,272  for  1946  1  _.as  evidence  the  fact  that  two  The  CBC  is  a  great  bore.  It  can  'with  equal  disregaid  for  the  fact  1  Arvida  wbieh  '■«  tbe  first  all 

and  still  is,  engaged  on  a  sub- '  ana  nna  rviat  nannnt  ,  :  i®t  cacnings  per  share  declined  I  cla.sses  of  stock  have  consistently  be  dull,  hackneyed  and  pompously  that  saving,  hke  labor,  is  a  human  ;  ®bim  num  highway  bridge  111  the 

stantial  program  of  plant  expan-  i  T,.,gHonkpd  is  the  fact  that  mm  prefer-  sold,  over  along  period  at  close  self-conscious.  It  may  ooze  self-  |  endeavour.  It  is  a  destructive  -  "'orld.  ^ 

Sion -particularly  on  the  part  of  nwnea  :  54.99  to  92  cents  on  to  a  parity.  Fact  remains,  how-  satisfaction.  We  know  it  dodges  ;  policy,  which  suiienders  both  labor  j  ■ 

its  U.K.  and  European  subsidiaries  |  ^  f  oneratine-  in  a  Latin  '  common.  ever,  that  preferred  stock  has  issues  that  even  a  commercial  and  capital  to  governmental  dircc-  '  DL'AIED 

_ and  mmnanv  and  .subsidiaries:  .  ,  .  Demand  in  1946  was  at  a  high  priority  over  common  in  matter  1  nress  has  no  fear  to  expose.  ,  tion.  A  shabby,  depressed-looking  lit- 


.siiuuion.s  nave  ocen  so  quicKiy  sur-  ,  stating  that  the  Sagiicnav  River 
rendered,  private  cnterpri.se  is  Bridge  will  be  the  first  all  alumi- 
thrown  back  upon  its  main  line.  |  num  biidge  in  the  world  i 

This,  it  happens,  is  one  of  strength.  :  t  *  •.  ..•  ..  .. 

T  1  .  .  T  trust  this  matter  mav  be  of 

\ou  can  not  have  private  enter-  .  .  ^  ‘  , 

,  .  ,  t  ,  inter.-’st  to  ihrse  of  voi.r  readers, 

prise  unless  vou  nourish  it  with  !  ,  ,  r  ' 

,  ,  .  ■  .  :  "'ho  like  mvseliif,  appreciate  very 

food  and  ammunition,  to  .safeguard  .  '  ,  ■ 

.  i,.  ..  ,  .  much  vour  section  on  the  alumi- 


inerc  we™,  nowevei,  two  ».g-  leiepnone  sysiem  ot  company  ana  1  -  restrictions  re-  eminently  unfair.  Will  yon  .  ..  P>>se  unless  you  nourish  it  with  ;  myseliif  appre 

luficant  features  in  report.  One  should,  accordingly  —  gggy„,jng  inter  national  trade  restnttion.s,  re  enough  to  comment  on  R«  tore!  of  the  CBC  food  and  ammunition,  to  . safeguard  J 

was  a  wide  increase  in  value  of  1  continuance  of  favorable  econo- '  /^®®bning  earnings  and  a  :  Investors  page? —  To  understand  the  situation  of  |  the  rights  of  workers  and  savers,  > our  section  on 

inventories  which  was  up  at  $50,-  |  mic  conditions  in  Brazil  —  add  i  somewhat  uncertain  outlook.  It  :  '(-.x.l.,  Brantford.  i  the  CBC  with  regard  to  television  and  of  liberty  it.self.  But  this  main  i  'ooiisiry.^ 

8<)l,o80  from  $35,961,398  on  1947  j  largely  to  revenue.*.  1  does  not  appear  likeiy  there  has  '  gy  almost  any  standard,  the  i  we  must  examine  its  record  at  ,  line  may  be  taken  fro.n  the  rear  |  i  ours  faitnful  ; 

balance  sheet,  While  the  other  was  I  conditions,  referred  to  above,  much  improvement  in  t-his  Canada  situation  appears  j  other  points.  We  must  look  into  I  by  its  owm  starvation,  and  that  is  ! 

announcement  in  directors  report  interfered  with  navment  of  *^"®  ®  ’  to  be  one  in  tvhich  the  common  1  its  birth  and  its  antecedents,  com-  what  soci.alism  and  communism  are  ® 

that  shareholders  would  be  asked,  I  j,gg^  dividends  to  shareholders  i  conditions  probably  have  [  gj^gj,gj,p]^gj.  granted  a  distinct  pare  iLs  commercial  operation  with  now  doing.  Editor’s  Note:--Our 

at  annual  meeting,  to  authorize  "thirties”  arose  from  ^  ,^®”'  advantage  under  the  operation  of  |  that  of  private  industry  and  the  The  state  itself  has  become  a'*'®"*-  q"'*®  f’orreet  11 

an  increase  in  common  atock  capi-  gj^g^gg  difficulties  consequent  up-  i  S  Z  1948  Text  weeiruTs  Zt  i  ‘*’®  P®'’  ®®"’'  common  j  cost  of  each,  check  its  program  partizan  through  control  of  money  :  h'-i<'^®  ®v"r  the  River  We 

talization  to  2.5  million  shares  1  g  severe  depreciation  for  1948  next  week,  it  is  not  '  dividends  provided  for  in  !  ratings  w'ith  tho.se  of  private  radio  j  rates.  So.nc  generations  ago,  it  w-as  the  fir.st  all 

from  2  million  shares.  .  ir,  1  t®  estimate  future  pros-  jj|g  federal  budget  of  last  week.  I  through  the  means  of  recognized  ,  was  government  uoliev  to  help  en-  ;  hridge  in  toe  w-orld.  Due 


s 


FOR  TO-MORROW 


Increase  in  authorized  capital  ,  the  dollar.  This  is  a  situation 
points  to  preparation  on  part  of  |  which  could,  of  course,  again  de- 
directors  against  the  need  for  ad-  1  velop. 


its  U.K.  and  European  subsidiaries  I -g-^g^T^g  operaUng^n  a^Latin  i  preferred  stock  has  is.sues  that  even  a  commer 

-  and  company  and  subsidiaries  American  country  In  recent  years  D®®’and  in  1916  was  at  a  high  priority  over  common  in  matter  1  pres.s  has  no  fear  to  expose, 
have  fairly  large  bond  and  deben- |  ^  ,  nationalism  ha.* ‘been  '  *®''®'  t^®®  P®*'*'  fustomers  re- ,  of  dividends.  That  such  priority  |  it  is  remote  and  dictatorial. 


ture  redemption  obligations  over  i  ^  growing  evidence  throuehou"  !  depleted  inventories  and  means  little  has  no  bearing  on  the  |  is  condescending.  ALL-AI.l'.MINl'.M  BRIDGE 

next  6  or  7  years.  Cognizance  j  American  and  although  it  T^‘®  recovery  from  the  curtail-  situation,  and  it  will  be  realized  Is  it  oblivious  to  opportunity  ?  j  The  Editor, 

should  also  be  given  to  statement!;^  ’  ^gg^  sT commercial  production  of  !  that  it  w’ould  be  a  difficult  and  j  —  hopeless  in  its  timidity?  !  "Financial  Times’ 

in  annual  report  that  a  "compe-  j  Tg^j^g^j  Brazil  as  in  man  oth  1  P*'®*"  years  brought  about  by  war-  hazardous  matter  for  government  j  In  subsequent  articles  I  will  at-  i  282  Notre  Dame  West,  Montreal, 
titive  selling  period  is  emerging”  i  .  thT  re*^TbliT— forefT  ca  "  i  ^'*®®  conditions.  The  substantiaL  to  make  exceptions  in  a  situation  tempt  to  prove  that  it  is.  .Dear  Sir, 

as  w'ell  as  to  the  recent  declin-  ®  /  ®®P‘ i  drop  in  earnings  in  1947  was  not  as  such  as  this.  !  Your  views  w'ill  be  welcomed  as  '  I  have  recently  been  lent 


I  OVERWHELMED 

A  shabby,  depressed-looking  lit- 
I  tie  individual  was  haled  into  court 
,  as  "drunk  and  disorderly”.  The 
i  clerk  began  to  read  the  charge, 
I  ■•xiie"Thc  State  .  .  .  versus  Joe 
Doakes.’’  Whereupon  Joe  created 


weu  tts  to  u.t:  |  jjgyjng.  ^een  Well  treat- i"*"® . . “ . 

Ing  trend  in  farm  prices  and  to  g^  along -a  change  of  ad-'  -  _ 

the  obscure  outlook  for  crop  eon-  ;  ^  p^gsibly  bring  The  C.E 

ditions  in  the  Canadian  west  dur-  |  g  ^g^.gg^ 

ing  the  incoming  season.  1  _  (coiuinuea 

Fact  should  not  be  lost  sight  MCINTYRE  PORCUPINE  j !  ]  ^  ^ 

of,  too.  that  much  of  recent  plant  |  as  a  shareholder  of  McIntyre  '  ™'"hv  T'‘hTne TlTit  “TTst 

expansion  has  been  in  Continen- j  Mines  I  would  be  glad  if  you  i  t  m  '  .u  1  ■  ♦  f 

tal  Europe.  Although  the  interna- |  would  express  your  opinion  re- i  father,  who  claim.*  to  mow 
tional  picture  has  brightened  con-  igarding  the  prospects  for  the  com-  !  'v*^'-  'a  b®®*^  P®®  everybody, 
siderably  in  recent  months,  the  i  P»n.V  and  the  outlook  for  the  j  There  is  one  word  for  that  — 

possibility  that  war  may  once  I  f  ®®k-  I  »®®  ‘ha*  there  is  no  help  ’baldci  dasn’. 

^  x.f  «««  ua  irr  1  INp  established  irold  mlnen  on  Here  Are  Tin*  I'a<‘ts 

again  break  out  can  hardly  be  ig-  proceedings  What  are  the  facts  about  tele- 

XlOreO*  .In  1>A.r1lfim$>nf.  thAf.  fh**  ■  **  rrsi _ _ *i _ _ 


The  C.B.C.  Story 

(Continued  from  page  1) 


the  series  proceeds  —  write  to  me  .  issue  of 


I  have  recently  been  lent  an  ,  a  small  furore  by  commenting. 


"Financial  Times”  ''Kinda  topheavy,  huh?”-—  Ex- 


7'he  future  is  in  your  own 
hands  when  you  have  money 
you  Have  saved.  Open  a  Canada 
Permanent  Savings  Account 
today.  Begin  building  a  fund 
NOW  for  future  needs  and 
emerge  n  ci  es.  SAVINGS 
EARN  2%. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office: 

320  BAY  ST.,  TORONTO 


in  care  of  The  Financial  Times.  'dated  March  18th,  1949  —  which  '  change. 


kept  from  tossing  their  money  |  than  850  separate  advertisers  were 
away  --  by  a  benevolent  great  ;  using  television  in  November,  1948. 
good  father,  who  claims  to  know  But  what  Is  happening  here  in 
what  is  best  for  everybody.  Canada? 

Theie  is  one  word  for  that  —  There  are  a  few  television  seLs 
'baldcrdasii'.  in  Canada,  brought  in  by  special 

Here  Are  The  Fads  license  for  experimental  purposes,  ' 


jthe  budget  and  recent  proceedings’  What  are  the  facts  about  tele-  and  picking  up  programs  from 


in  Parliament  indicate  that  the  vision  ?  Tliev  arc  these: 


C.S.  stations  by  Canadians  who 


In  light  of  the  foregoing,  the  i  government  has  no  Intention  of  Television  i.s  no  longer  a  mere  live  sufficiently  close  to  the  U.S.  | 
conservative  policy  on  the  part  of  Idoing  anything  about  revaluation  ,  technical  reality  --  it  is  a  firmly  bolder  to  be  able  to  do  so.  I 

Maasey-Harns  directors  in  the  ^  o  y”*'®  established  broadcast  service,  and  Though  little  is  said  about  it 

!TdeTtaTdaMrHo'JvevTr'^‘faTt  tha^^  Can  company  maintain  the  ;  i"  the  United  States,  within  a  few  publicly,  manufacturers  of  T-V 

understandable.  However,  fact  that  :  jj,p  shares? _ F  S.II.  '  miles  of  our  own  borders,  it  is  on  sets  in  Canada  hope  to  sell  12,000  ' 

both  common  and  preferred  stock.*  1 

j  its  way  to  becoming  the  next  bil-  .sets  in  this  country  this  year;  but  : 

are  currently  selling  on  market  at  ,  There  is  of  course  no  way  of  lion  dollar  industry.  they  will  have  to  sell  them  to  peo-  ! 

levels  which  provide  a  ®l  |  j^nowing,  or  even  hazarding  a!  What  is  the  situation  with  re- -  pie  in  Wind.sor  and  district,  the 

less  than  5  per  cent— well  below  :  gg  what  policy  directors  j  gard  to  television  sets  in  the  U.S.  ?  'Niagara  Peninsula,  Toronto,  and 

the  prevailing  average  rate  of  re-  ;  ^  McIntyre  Porcupine  Mines  may  Fantastic,  is  the  word.  Prior  to  other  near-bordcr  points, 
turn— might  point  to  expectations  follow  in  the  matter  of  1941  there  were  10,000  .sets  there.  !  Ycu  can  see  at  a  glance  that  this 

in  financial  circles  of  a  boost  in  ^jjvitjend  distributions  on  com-  Post-war  production  began  in  doubtful  and  hobbling  picture  in  ' 
the  common  dividend,  which  prob-  ;  pg^y.g  stock  except  that  dividend  October,  1946.  In  that  month  less  :  Canada  does  not  begin  to  compare 
ably  would  lead  to  conversion  or  j  maintained  and  seems  j  than  one  thousand  sets  were  built.  -  even  on  a  per  capita  basis  — 

redemption  of  remaining  balance  ,  earned  for  fiscal  pe-  j  Then  production  began  to  roll.  In  with  llie  development  south  of  the 

of  preferred  stock  outstanding.  which  ends  March  31st  1949.  I  a  space  of  two  years  —  by  October  border,  despite  the  latest  CBC  an-  ' 

nirs'7iirsv'  'TBsr'Tmv  I  Company  for  fiscal  year  ended  1 1948  —  the  monthly  production  nouncement. 

BRAZILIAN  rKACHO>  '  March  31st,  1948  reportki  earnings  I  was  95,000  .sets;  by  November  it  It  is  reasonable  for  you  to  ask' 

I  have  some  shares  of  Brazilian  j  o^jy  slightly  in  excess  of  dividend  was  122,000  and  in  December  125,-  that  all  important  'why?' 

Traction  stock  which  I  have  held  I  requirep^ents  of  $3.01’2  a  share  000.  The  1049  average  (estimated)  '  And  the  an.swer  is  —  reluctance  ! 
aZ>iit"$l6*'a'^ share  "  Thev‘“*hJ^!e  (before  writing  off  $185,164  to  '  i.s  -set  at  160,000  sets  a  month  —  of  the  CBC  to  take  a  realistic  view  ! 
given  me  a  very  good  return  in  :  shaft  sinking  costs)  and,  year  be-  and  this  means  that  the  United  ,  of  the  situation  and  give  cither' 

the  way  of  dividends  since  I  fore,  earnings  fell  short  of  divi-  States  will  have  another  two  mil-  leadership  on  their  own  part  or  ^ 

bought  them  and  I  am  vvonder-  dend  requirements  at  $2.76  a  share  ,  lion  sets  by  the  end  of  this  year.  permission  to  private  industry  to  I 

Ing  if  I  could  push  my  liiek  still  (before  shaft  sinking  costs  of  What  of  installations?  At  the  take  advantage  of  this  vast  oppor- _ 

further  by  adding  to  what  I  have  5;n3.693t.  Alter  dividends  and  end  of  1948  there  were  900,000  sets  tunity?  j 

got  as  the  yield  at  today’s  mar-  shaft-sinking  write-offs  deficits  of  in  operation  in  the  United  States,  .  Question  of  Uliaiiiiels  ] 

ket  still  is  attractive.  Your  opiii-  jjgg  959  g^d  $403,606.  respective-  :  800,000  of  them  in  homes,  and  the  If  I  rememher  correctly  a  recent  j 


This  is  not  a  prospectus  of  Newfoundland  I.ight  and  Power  Company,  I.imiteii,  nor  a  notice  inviting  persons 
to  subscribe  for  shares  in  that  Company.  It  is  an  advertisement  offei-ing  for  sale  outstanding  fully  paid 
Shares  of  the  Conii>any  which  have  been  purchased  from  existing  holders  and  this  offering,  therefore,  docs 
not  constitute  new  financing  by  the  Company  and  the  proceeds  of  the  sale  of  these  shares  will  not  go  into  the 
treasury  of  the  Comiiany. 

$1,197,000  5%  Preference  Shares 

(Par  Value  $100  per  Share) 

$1,197,000  Ordinary  Shares 

(Par  Value  $10  per  Share) 

Newfoundland  Light  and  Power  Company,  Limited 


Transfer  Ajrents  and  Regfistrars: 

^lontreal  Trust  Company,  St.  John’s,  Nfld.  and  ^Montreal,  Que. 


C.4  PIT  A  LIZ  ATION 


ket  still  is  attractive.  Your  opiii-  j^gg  9g9  g^^  $403,606.  respective 
ion  in  this  regard  would  be  ap-  ,  ‘ 

l,reeiated.-P.O.E..  Ottawa.  ‘V  ‘’’'’own  for  past  2  fisca 

*  ,  ,  ,  years.  For  first  half  of  this  fisca 

The  answer  to  vour  query  de-  •  i. 

J  r  year  —  9  months  ended  Decembei 

pends  upon  the  extent  of  your  . 

f  ,  rn  .■  '31st,  last,  net  earnings  were  re 

holdings  of  Brazilian  Traction  ’  .  ,  .  ,  .  , 

,  :  ported  moderately  above  those  foi 

stock  and  their  relation  to  your  |  ‘  .  j  ,  ,  » 

. ,  same  period  last  year  at  $2.30  ? 

other  investments.  !  ,  ^  •,  ... 

share  as  compared  with  $2.20  i 
There  is  of  course,  a  reason  for  -harp 


'  ly  were  shown  for  past  2  fiscal  '  other  100,000  in  bars,  clubs,  rcstaii-  article  on  the  ineptitude  of  the 
years.  For  first  half  of  this  fiscal  '  rant.s  and  other  places  of  public  CBC  in  the  situation,  which  ap- 
year  —  9  months  ended  December  entertainment.  pcared  in  Macleans  Magazine  un- 

'  31st,  last,  net  earnings  were  re-  And  television  tycoons  of  the  cler  the  by-line  oi  Blair  Fraser,  had 
:  ported  moderately  above  tho.se  for  l^S.,  looking  ahead,  have  this  to  i  this  for  a  .sub-heading  —  "We  are 
i  same  period  last  year  at  $2.30  a  !  say  of  the  future  -  by  the  end  of  falling  so  far  behind  on  television 
share  as  compared  with  $2.20  a  1952  there  will  be  about  13,700,000  wc  may  never  catch  up  ■  Ottawa 
I  .share.  -sets  in  use.  And  by  the  end  of  b.slk.s  the  CBC  and  the  CBC  balks 


Authorized 

First  Mortgage  Bonds .  (a)  $2,(ii;(;,.‘)00  (b) 

General  Mortgage  Bonds .  $1,000,000  (i.51,.500  (c) 

Preference  Shares,  $100  par  value .  (d)  1, '200, 000 

Ordinary  Shares,  $10  par  value .  1,200,000  1,200,000 

(a)  The  issue  of  additional  bonds  is  limited  by  the  restrictive  provisions  of  the  Trust  Deed,  but  not  to 
any  specific  amount. 

(b)  3 Series  due  1966. 

(c)  Series  due  19.56. 

(d)  The  issue  of  additional  preference  shares  will  be  limited  by  the  restrictive  provisions  set  forth  in 
the  offering  circulars. 


Outstanding 
$2, 666,. 500  (b) 
6.51,.'.00  (c) 
1,200,000 
1.200,000 


the  generou.s  yield  basts  on  which  Established  gold  mines,  it  is  true,  19.53  someu  hat  in  e.\ces.s  of  18,000,-  private  .-ihowmen''.  Now  one  of  the 
thi.s  security'  has  consistently  so.d  j  g^ill  are  operating  under  the  scri-  000.  w'ay.s  in  which  we  may  never  catch 

on  the  market  over  a  period  of  „„g  handicap  of  being  forced  to  sell  '  Now  what  about  television  sta-  up  i.«  in  the  question  of  channels, 

years;  which  is  a  feeling  of  ap-  jheir  production  at  a  fixed  price  tion.s?  Tiieie  is  a  scarcity  of  channels 

prehension  that  a  situation  might  j  j-osts  have  expanded  widely.  When  1919  dawned  there  were  52  more  ot  a  problem  in  fact  than  in 

develop  at  any  time  similar  to  There  ha.s  been  some  betterment  in  telex'i.sion  .station.*  in  tlie  Uiiiteii  .‘\.M.  brtiadcasting.  A.s  a  matter 
that  which  prevented  company  ■  operating  conditions  dur  ing  i)a.st  .States  and  another  70  eonslruetion  ol  fact  only  12  clianncl.s  are  open 
jiaying  ea.sh  dividend.*  to  shaie-  year  in  that  labor  supplv  a.s  been  pernnts  had  been  i.s.sued.  lor  T-V  broadcasting  on  the  whole 

holder.*  in  year.*  1932-1935  and  1  eonsiderably  better.  Moie  recent-  -4nd  thi.s  iu  ti\it,\’  wasn’t  in  New  Nortli  Aineiican  continent  and  not 
19,39  and  1910.  This  points  up  a  1  material  costs  have  been  show-  ,  York  City  anil  one  or  two  other.*  all  of  them  are  open  in  all  parts 
speculative  angle  attaching  to  the  [  signs  of  declining,  but  labor  centre.*,  as  some  have  suggested,  of  Canada.  In  Toronto,  for  in¬ 
stock  which  would  make  it  in-  I  yo3t.s  still  are  high.  There  has  i  The  52  stations  wore  in  30  cities,  stance,  there  are  but  three  open- 
expedient  for  the  average  invest-  j  j,gg„  j,j,^ygyp,. _  3^  over-all  improve-  Fourteen  of  them  arc  linked  into  and  in  Hamilton,  only  one. 

«r  to  carry  too  many  of  his  eggs  ‘  o^gnt.  It  is  worth  noting,  in  eon-  ,  a  network,  either  by  co-axial  cable  And  international  controllers  of 
in  that  one  basket.  I  nection  with  dividend  outlook  on  j  or  by  miero-wave.  tlie  ehannels  cannot  be  expected  to 

On  the  face  of  it,  there  would  I  McIntyre  stock,  that  company  i.s  Giou  th  Not  Slow  allow  the  CBC  to  sit  on  these  chan- 

appear  to  be  little  reason  for  '  remarkably  strong  in  surplus  and  You  have  heard  it  said  that  tele-  nels  and  make  little  use  of  them, 

apprehension  with  regard  to  the  1  working  capital  position.  Earned  iision  growth  will  be  slow  becaii.se  ■  Already,  U.S.  interests  are  eye- 

dividend  on  Brazilian.  For  year  .sui  phi.*  at  end  of  last  liscnl  yoai  only  the  well  to-do  can  afford  to  ing  our  vacant  chamiels  and 

1917  company  irptulcil  lu-t  eain-  ■  auioimled  to  $  1 5..8.S8,:<99,  in  addi-  own  a  lele\ moii  .-iil.  That  i-.a'I  tin'  .-.mai  l.mg  llieii  lip-,,  f'.onic  ul  llieni 

iligs  e.qual  to  $:i.i2  a  .»liaie  on  i  lioli  to  which  there  w:as  a  capita!  '  e;.pei  lence  m  tlie  Itidled  .Slate*.  'lia\e  gone  so  t.*i  as  to  sa  v  --  "if 
vonimon  .stock-,  or  about  13  4  .suipius  of  $3,990,000.  Net  vvoik-  .A  turvey  made  m  .l.uniaiy  >ou  iioii  1  want  them,  or  ran  t 

time,*  the  $2  a  .share  aiiiiual  divi-  ing  capital  a*  at  March  .'list  1918  show.*:  ii.al:e  up  your  nunds,  let  u*  h.ave 

dend  reqmiemenls  on  Ilie  issue.  ,  was  snow n  at  $21.391,9.52  wall  (  ui-  liicoine  %  ol  Scis  '  them  We  il  use  them  immediate- 

jiuring  \'ear  ju.*t  endcil  moraiily  rent  assets  ot  .$22.6.86.72.'i  --  at  a  $.'i.(Hiu  up  .  11.1  1\'  .5Io\v  itie  Iks.  can  t  ju.*i  coioe 

earning.*’stateinent.s  showed  an  in-  1  alio  ot  about  17 to  1  to  cm  rent  .V.3  -  5,(l(iu  .  h  i. 6  m  and  grab  tlie.se  cliamiels  but 

<■rea.se  in  net,  before  final  ad-  liabilities  comprising  $6,672,692  .$2  -  .3,000  .  41. .3  hoie  i.s  in*-  danger. 

ju.stments,  of  $2,190,018.  equal  to  m  cash  , and  bullion  and  $15.2.56.951  $2,000  .and  under .  19.7  They  can  seek  a  now  internation- 

50  cents  a  share,  indicating  earn-  in  government  bond.*  and  other  in- '  Yc.s.  things  are  bright  in  the  tele-  al  agr:»emenl,  and  when  they  do 


III  tlie  Chiled  .Slate*. 

V  made  hi  .l.uuiaiv 


3J\’e  have  purchased  and  offer,  as  principals,  these  shares,  subject  to  prior  sale. 

Price : 

50/0  Preference  Shares  -  -  $100  per  Share 
Ordinary  Shares  -  -  -  -  $  15  per  Share 

Dividends  on  the  Preference  Shares  hereby  offered  accrue  from  March  1,  1949. 

The  offering  circular  states  that:  “It  is  the  intention  of  the  Board  of  Directors  to  inaugurate  quarterly 
dividends  on  the  Ordinary  Shares  at  the  rate  of  $1.00  per  share  per  annum.  It  is  expected  that  the  first  of 
such  quarterly  payments  will  be  made  on  June  1,  1949”. 

Copies  of  Ihr  rt’Fiprrlirr  offering  cirenldr!!  irill  hr  furniriu'd  on  rrqiirst. 

Royal  Securities  Corporation  Limited 


$.-'l,(IIHI  up  .  11.1 

.■s:!  -  5,000  .  31.6 

.$2  -.3,000  .  It. .3 

$2,000  .and  under .  19.7 

Yc.s.  tilings  are  bright  in  the  teli 


1\”.  ."'low  I  lie  Iks.  can  l  ju.-ii  come 
111  and  grab  tlie.se  iliaimel*  but 
hole  i.s  111*'  danger. 

They  can  seek  a  new’  internation¬ 
al  agri'emcnl,  and  when  thev  do 


Montreal  Toronto  Halifax  Saint  Joliii  Quebec 

Winnipeg  Calgary  V’anvoiii  er  Cbarlottetow  n 


Ottawa  Hamilton 

St.  Jolm'.s,  .NtUl. 


Ing.s  lor  1918  of  approximately  ,  vestments  (market  value  .$21, 82t, -  j  vision  picture  to  the  south.  More  the  case  for  Canaila  will  be  serious-  | 
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MARINE  INDUSTRIES  LIMITED 


Moderate  Cain 
In  Earnings  Of 
Cen.  Steel  Wares 

Operating  Profit  Off 
Despite  Sales  Increase 
.  But  Net  Up  at  $2.28  a 
Share 


net  was  5313,500  or  $1  63  per  share,  stood  at  $1,512,36.5  against  $1,185, 
Operating  profit  wa?'  higher  at  153. 

$1,323,708  against  $1,053,883  and  F.  E.  Bronson,  president,  report 
provision  for  income  taxes  amount-  that  negotiations  with  the  Ottawi 
ed  to  $227,500.  Depreciation  was  I  Hydro-Electric  Commission  in  re 
$373,400  against  $362,900  Dividend  j  gard  to  the  purchase  by  the  Cora 
payments  were  the  same  in  both  mission  of  tlie  company’s  electrii 
years  and  after  dividends,  surplus  bu.siness  in  Ontario  and  offici 
carried  forward  was  $1,135,889  building,  referred  to  in  the  1917  rc 
against  $949,800.  Working  capital  port,  are  continuing. 


Co*operofivc  Program 
On  Cost  Nickel  Alloys 


Thayers  L’mited  Sole 
Gets  Court  Approval 


Stock  Offering 
Frobisher  Ltd, 


Ottawa  Light 
Net  Is  Higher 


•  A  growing  trend  to  exchange  in- 
I  dustrial  information  which  will  as- 
j  sist  in  Canada's  industrial  expan- 
sion  IS  reflected  in  a  meeting  at 
the  Windsor  Hotel  today  w'herc 
representatives  of  a  number  of  key 
industries  in  this  area  have  gath¬ 
ered  to  study  engineei  iiig  proper- 
I  ties  of  a  group  of  cast  nickel  alloys. 

I  The  meeting,  sponsored  by  the 
I  International  Nickel  Company  of 
Canada,  Limited,  is  part  of  a  co¬ 
operative  program  among  licensed 
producers  of  the  cast  nickel  alloys 
I  in  the  Ni-Rcsist  group.  This 
I  series,  according  to  performance 
records  has  an  unusual  combina¬ 
tion  of  engineering  properties  in¬ 
cluding  resistance  to  corrosion  and 
I  heat,  good  strength,  excellent  wear 
'  resistance,  good  machinability,  and 
cither  high  or  low  expansion  char-  j 
acteristics  as  desired.  j 

Among  companies  participating 
will  be;  Canada  Iron  Foundries 
Ltd.,  Crane  Limited,  Dominion  En¬ 
gineering  Works  Ltd.,  Jenkin 
Brothers  Limited.  The  Robert  Mit¬ 
chell  Co.  Ltd.,  and  Fear  nek  Broth¬ 
ers  Limited,  all  of  Montreal,  and 
Hillis  &  Sons  Limited,  Halifax,  | 
N.S.,  T.  MoAvity  ^  Sons  Limited,  j 
Saint  John,  N.B.,  McLennan  Foun-  I 
dry  &  Machine  Works  Limited, 
Campbellton.  N.B..  and  St.  Jerome 
Industries  Ltd.,  St.  Jereme,  P.Q. 


London.  Out.  —  Sale  r'f  Thayers 
j  Ltd.  to  Reliance  Petroleum  Ltd..  I 
I  to  Hamilton,  will  be  completed  by 
'  March  31,  it  vvas  indicated  In  week-  j 
ly  nigh  court  here. 

Mr.  Justi^’c  E.  R.  E.  Ciitvricr  ap-  I 
,  proved  an-  ari-angcment  between  * 
Thayers  Ltd.  and  its  shareholders 
reached  at  a  meeting  March  21,  i 
providing  for  terms  of  sale.  Sale 
price  is  said  to  be  more  than  $160,- 
000. 

The  court  was  told  at  the  meet-  i 
ing  there  was  not  a  dissenting  vote 
by  holders  of  6,717  preference  | 
shares  and  42,344  common  shares.  I 
This  is  the  second  time  the  pro-  ' 
posed  transaction  has  been  before 
the  court.  Last  February  26,  Mr. 
Justice  D.  P.  J.  Kelly  ordered  the 
shareholders’  meeting. 


O.  L.  Shuttleworth  has  been 
made  manager  of  The  Dominion 
Bank  at  Coxwell  Avenue  and 
O’Connor  Drive,  Toronto,  Ont. 

James  Steele,  formerly  manager 
at  Rouyn,  Que, 


Sale  of  500,000  Shs.  by 
Nesbitt,  Thomson  to  Pro¬ 
vide  Development  Funds 


Net  profit  of  Ottawa  Light,  Heat 
and  Power  Cumpany  L*d.  for  1948 
was  373,168,  equal  after  preferred 
dividend  requirements  to  $2.05  per 
common  share.  For  preceding  year 


goes  in  the  same 
capacity  to  Kitchener,  Ont. 


I  Public  offering  is  announced  by 
Nesbitt,  Thomson  &  Company, 
Limited,  of  500,000  no  j  ar  value 
:  shares  of  Frobisher  Limited.  Com- 
j  pany’s  snares  are  listea  on  the  To- 
■  ronto  Stock  Exchange,  and  since 
1943  the  price  of  the  stock  has 
I  ranged  between  a  low  of  $1.30  and 
a  high  of  $9.25. 

As  noted  last  week,  in  connec- 
,  tion  with  its  newly-acquired  share 
interest  in  Frobisher  Limited,  a 
representative  of  Nesbitt,  Thomson 
&  Company  Limited  will  be  ap¬ 
pointed  to  the  board  ot  directors. 

With  this  additional  issue  of 
500.000  shares,  company’s  capitali¬ 
zation  now  comprises  5,000,000 
shares  authorized  and  4  418,956  is¬ 
sued.  Proceeds  from  the  present  | 
sale'  'vill  oe  used  in  further  devel¬ 
opment  work  of  Frobk'-hcr’s  exist¬ 
ing  major  properties,  and  for  other 
corporate  purposes. 

Company  was  incorporated  in 


ROVAL  BANK  OF  t  A.V.\DA 

E.  E.  Denman,  formerly  of  The 
;  Royal  Bank  of  Canada,  head  of- 
j  fice,  goes  to  'Montreal  West,  Que., 
as  manager. 

'  A.  G.  Cutler,  accountant  at  Cad¬ 
illac,  Sask.,  is  to  be  manager  at 
,  Cut  Knife,  Sask. 

J.  N.  Donaldson,  formeriy  man¬ 
ager  at  Consort,  Alta.,  goes  in  the 
same  capacity  to  Spirit  River. 
Alta. 

J.  C.  Hatcher,  formerly  account¬ 
ant  at  George  and  Townsend  Sts.,  , 
Sydney,  N.S.,  i.s  to  be  ir.anagei  at 
Port  Hood.  N.S.  I 

A.  S.  King  nas  bec.i  made  ac¬ 
countant  at  Main  and  Selkirk, 
Winnipeg,  Man. 

M.  G.  Aguilera,  lormerly  of 
Moron.  Cuba,  has  been  gi\en  the 
post  of  aceountant  at  Sagua  la 
Grande,  Cuba. 

H.  A.  Hopkins,  formerly  ot  Dray¬ 
ton.  Ont.,  ..a.s  been  made  account¬ 
ant  at  WooJbridge,  Ont. 

G.  Robau  of  Sagua  la  Grande, 
Cuba  has  retireci. 


Despite  a  further  expansion  in 
•ales  value  to  a  new  pcaee-time 
record  during  1948,  annual  report 
Of  General  Steel  Wares  Ltd.  for 
year  shows  that  only  bv  '  irtue  of 
reduced  income  tax  rtquiiemcnts 
was  company  able  to  shew  a  mod¬ 
erate  increa.se  in  net  earnings 
Which  were  equivalent  to  $2.28  a 
share  on  Co  nmon  stock  as  com¬ 
pared  with  $2  a  share  in  .1947. 

Directors’  report  states  that 
Steel  sheets  from  regu’a>  supply 
sources  were  not  avail. iblc  in  suf¬ 
ficient  quantity  to  Lake  care  of  the 
high  volume  of  business  transacted 
In  1948  and  to  provide  sufficient 
stock  at  the  yeai-enci  to  ensure 
continuity  of  opeiations  during  the 
first  half  of  1949.  It  was  neces¬ 
sary,  theieiore,  to  purchase  some 
requirements  of  steel  from  jobbers 
•t  prices  considcerably  above  reg¬ 
ular  mill  prices. 

Usage  of  this  steel  is  extremely 
costly,  it  is  pointed  out.  apart  from 
the  price  premium,  suc;i  material 
Is  rarely  adaptable  either  in  size  or 
specification  to  the  products  for 
which  it  is  required  witnciut  consid¬ 
erable  additional  expense,  in  cut-  ! 
ting  and  processing. 

This  drain  on  operating  revenue 
should  be  sharply  reduced  during  ! 
1949  as  it  wall  be  neces--3rv  to  pur¬ 
chase  little,  if  any,  premium  steel 
for  operations  of  the  fir.it  half  of 
There  is  reason  to  be- 


THE  MEN'S  SHOP  presents 
on  Exceptional  Collection  of 


Auto  Electric 
Sales  Up  13% 

Earned  Surplus  Shows 
Gain  of  $79,900;  Work¬ 
ing  Capital  Up  $247,083 


Spring  Topcoats 


I  Sales  of  Auto  Electric  Service 
i  Company  Ltd.,  in  1948,  .showed  an 
increase  of  13  per  tent  over  those 
for  1947,  annual  report  to  share¬ 
holders  reveals.  Operatic  is  in  1948 
fiscal  period  compared  favorably 
I  with  those  of  the  previous  year  and 
resulted  in  an  increase  in  earned 
surplus  of  $79,900  after  paying 
$55,000  in  dividends  and  adding  an 
additional  $.50,000  to  the  reserve 
:  for  contingencies. 

Over-provision  for  previous 
years’  Dominion  income  taxes,  less 
reduction  in  the  refundable  portion 
I  of  excess  profits  taxes,  resulted  in 
i  an  addition  of  $112,562  to  earned 
surplus.  Working  capital  increas¬ 
ed  by  $247,083  to  $742,147, 

Import  restrictions  have  limited  i 
the  sale  of  certain  products  dis¬ 
tributed  by  the  company.  As  long  i 
as  these  restrictions  conrinue,  they 
will  to  some  extent  limit  increases  i 
in  sales  volume.  The  major  por¬ 
tion  of  the  products  sold  by  the 
company  is  used  for  repairs  and  , 
maintenance  of  gasoline- powered 
vehicles  and  equipment  and  the  de-  , 
mand  for  many  prcductc  continues  i 
on  a  higher  level  than  at  present  ! 
possible  to  supply.  However,  man-  j 
agement  is  of  the  cpinion  that  the  ; 
1948  sale.s  volume  will  be  well  ' 
maintained.  I 


In  a  variety  of  colours  and  this 
season's  popular  shades  . . .  smartly 
tailored  by  Canada's  outstanding 
makers  in  virile  fashion-right 
models  .  .  .  providing  satisfying 
warmth  with  burdenless  comfort .  . . 
in  the  finest  best-loomed  woollen 
coatings  .  .  .  including 

English  Covert  Cloth 
Drummond's  Gabardine 
Cromble's  Tweed 
Crombie's  Camel  Hair 


Investors  Corp. 
Assets  Higher 

Per  Share  Break-Up 
Value  $11.58  Against 
$  I  1 .43  at  End  of  1 947 


CAN.4DIAN  B.ANK  OF 
COMMERCE 

R.  M.  Woodward,  formerly  ac¬ 
countant  of  The  Canadian  Bank  of 
Commerce  at  Giloert  Plains,  Man., 
goes  to  Maid;tone,  Sask.,  as  man¬ 
ager. 

G.  C.  Fuester,  formerly  an  as¬ 
sistant  accountant  at  Hamilton. 
Ont.,  has  been  made  manager  at 
Orono,  Ont. 

J.  Blue,  formerly  manager  at 
Arono,  goes  in  the  same  capacity 
to  Port  Elgin,  Ont. 

D.  A.  Brown,  formerly  manager 
at  Maidstone,  will  occupy  ihe  same 
post  at  Radville,  Sask. 

R.  M.  Edm’ston  has  been  ap¬ 
pointed  manager  at  St.  Clements, 
Ont. 


Break-up  value  of  Canadian  In¬ 
vestors  Corporation  stock,  as  of 
January  31,  1949,  was  $11.58  per 
!  share  compared  vith  $11.43  at 
the  end  of  preceding  fiscal  year. 

I  Net  income  available  for  divi- 
I  dends  was  $48,706,  or  48.7  cents 
per  share,  compared  with  $30,504, 
or  50.5  cents.  A  epccia'  dividend 
of  10  cent-s  per  share  nas  been  de¬ 
clared  and  will  be  included  with 
the  next  quarterly  dividend. 

Revenue  surplus  at  $207,540 
showed  slight  gain  over  $203,834; 
capital  deficit  was  lower  .at  $59,542, 
agains  $83,834. 

A  large  proportion  of  the  com¬ 
pany’s  assets  consists  ot  govern¬ 
ment  and  government  guaranteed 
bonds.  Sooner  or  later  depending 
upon  the  action  of  .stock  markets 
here  and  in  the  United  States,  a 
portion  of  these  bonds  will  be  sold 
and  the  proceeds  reinvested  in 
shares  of  sound  companies,  states 
D.  J.  McLeod,  president 

Company  nas  no  liabilities  apart 
from  current  accounts  payable  and 
provision  for  accrued  charges. 

On  the  basis  of  market  valuation 
the  corporation’s  investments  are 
.84  per  cent  in  cash,  bonds  and  de¬ 
bentures,  42.94  per  cent;  preferred 
stocks,  23.43  per  cent,  and  Class  A 
and  common  stocks,  32.79  per  cent. 


I  this  year. 

!  lieve  that  by  fall  mill  production 
of  steel  will  be  more  nearly  balanc¬ 
ed  with  .iemand. 

Collections  are  cxcellerit  and  this 
Is  a  general  indication  that  the 
company’s  dealers  are  not  over- 
,  Stocked  m  its  lines. 

Sales  up  14  Per  Cent 

During  year  under  re^•iew,  report 
•hows,  dollar  sales  of  General  Steel 
Wares  increased  by  li  per  cent 
over  1947  figure  and  have  been 
exceeded  only  once  —  in  one  of  the 
war  years.  Operating  income,  how¬ 
ever,  was  down  at  $1,962,353  from 
$2  ,148,751  in  preceding  year  but, 
after  charges  and  write-offs,  in¬ 
cluding  tax  provision  down  at 
$608,990  from  $881,015  for  1947, 
net  earnings  of  $960,157  compared 
With  $872,008. 

Balance  sheet  reveals  net  work¬ 
ing  capital  increased  by  $500,571 
during  1948  to  $4,622,293  with  cur¬ 
rent  assets  up  over  $460,000  at  $6,- 
184,152  and  current  liabilities  near¬ 
ly  $40,000  lower  at  $1,561,859. 

Principal  changes  among  current 
assets  were  an  increase  of  about 
$126,500  in  receivables  and  an  ex¬ 
pansion  of  $290,000  in  in\entories. 

Plans  for  1949  additions  to  plant 
and  equipment  aggregate  approxi-  ; 
mately  $700,000.  It  is  proposed  to  February  production  of  wheat 
take  the  necessary  funds  from  flour  showed  a  market,  decline  of 
working  capital  and  no  form  of  18.5  per  cent  irom  the  came  month 
public  financ.ng  is  contemplated,  last  year. 

This  work,  among  other  things, 
will  provide  facilities  for  manu¬ 
facture  of  important  new  lines 
under  development. 


Minin; 


HOUSEHOLD  FINANCE 
CH.ANGES 

Toronto.  —  Household  Finance 
Corp.  of  Canada  announces  the 
opening  of  new  branch  offices  at 
1-A  Lawrence  Avenue  West,  Wes¬ 
ton.  Ont.,  manager,  J.  H.  Jones, 
formerly  manager  at  Orillia,  and 
of  a  new  branch  office  at  5275 
Queen  Mary  Road.  Montreal 
(Snowdon)  manager,  J.  M.  Pain- 
chaud,  formerly  manager  at  6692 
St.  Hubert  Street. 

Announcement  is  also  ruade  that 
J.  D.  Bawden,  formerly  assistant- 
manager  at  717  Pape  Avenue,  To¬ 
ronto,  is  now  manager  at  Orillia. 
J.  E.  Chevalier,  formerly  assistant- 
manager  at  391  St.  James  Street 
West,  Montreal,  is  now  manager 
at  6692  St.  Hubert  Street,  Mont¬ 
real. 


Tooke  Bros.  Net 
Holds  Up  Well 

On  Moderately  Lower 
Profit  for  1949,  Up 
Slightly  at  97c  a  Share 


ShTbrook*  at  Mountain 


Si''''  X  ,5  s.v 


More  than  71,000  persons  arrived 
in  Halifax  on  124  passenger-carry¬ 
ing  ocean  ships  last  year. 


Canadian  Business  Index 


Record  Year  For 
N.  America  Croup 

I  Premiums  Np  I  10  p.c.  in 
3  Years  and  Profit  Re¬ 
placed  1947  Loss 


Change 


FINANCIAL— D.BS. 


Bank  Debits  —  January 
Chartered  Banks  —  Jaiuiaiy  olst 

Demand  Deposits  .  . 

Savings  Deposits . 

tmrrent  I..<'ans  . .  ....  . 

DOMINION  FINANCE 

Total  Revenues  .  .  ^  monihs 

Ordinary  Extienditures  . .  .  months 
Spec.  (  Demol).  A  lU*c.)  L.vp.  it  months 
Total  E.xpemJitures  ....  .  0  months 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Sitoation— 

Index  of  Industrial  Production — 
xNovember  ,  e(|ual  100 

Production  and  General  Business- 
Mineral  Production- 

Cold  —  -  month  Mnc  O/s. 

Coal  —  2  months  Jons 

Mfff.  Production- 
xNovemlier  ...  ertiial  100 

Flour  I*roduetion  —  7  mos.  libls. 
Afjgarettes  Released  —  12  m>s.  No 
Leather  ih>ots  Shoes,  1  mo.  Prs. 
Ne$xsprint  Product.,  2  mos.  Tons 
xl.umber  PrtKluct.  —  12  jnos.  h.f. 
Steel  Ingot.  Prod..  1  m.  Sh.  Tons 
I*iK  Iron  Prod.,  1  mo.  Sh.  Tf»ns 
.\sbestos  PrfKFii  —  I  mo.  Tmis 
Oment  Pro<i*n  —  !  ino.  RbB. 

Lieut.  Output.  1  mo.  NV\$k. 

\iito  Sales  --  I  inonti)  No. 

Paint  Varnisli  Sales,  t  month  * 
Crude  Oil  --  1  montli  .  .  .  Bbl>. 


Philadelphia. — Jonn  A.  Diemand. 
president  of  the  Insurance  Co.  of 
North  America  Companies,  report¬ 
ed  to  stockholders  at  their  annual 
meeting  that  la.it  yea;-  ‘  was  the 
best  in  the  history  of  the  compa¬ 
nies.”  Assets,  surplus  and  pre¬ 
mium  income  were  at  an  all-time 
high. 

The  report  emphasizes  that  the 
over-all  loss  ratio  of  the  fire  com¬ 
panies  last  year  was  51  i  per  cent, 
compared  with  61.4  per  cent  in 
3947.  For  the  Indemnity  Insurance 
Co.  of  North  America,  the  casualty 
member  of  the  group,  the  loss  ratio 
dropped  from  64.9  per  cent  in  1947 
to  59.2  per  cent  in  1948. 

Premium  writings  of  the  North 
America  group  for  1948  broke  all 
records,  indicating  110  per  cent  in¬ 
crease  in  the  last  three  years.  Thej- 
totalled  $158,940,048,  against  $139.- 
781,991  for  1947,  an  increase  of 
J19,158,057. 

.  Of  this  total.  $116,027,508  repre¬ 
sented  premiums  of  the  fire  com¬ 
panies  and  $42, 912, .540  -were  casual¬ 
ty  premiums  written  by  the  Indem¬ 
nity  Insurance  Co. 

The  statutory  underwriting  profit 
for  the  group  last  year  totalled  $6,- 
648,053,  compared  with  c  statutory 
loss  of  $8,812,594  in  1917.  Invest¬ 
ment  income  totalled  $10,447,223 
as  against  $9,328,066  in  1947,  a 
g;ain  of  $1,119,156. 

Premium  income  of  the  Insur¬ 
ance  Co.  of  North  America  totalled 
$91,943,782  in  1948,  an  increase  of  , 
$14,212,375.  Indemnity  Insurance  ' 
Co.  of  Nortii  America  made  an 
underwTiting  nrofit  of  $1,228,659,  i 
against  an  underwriting  loss  of  $2,-  j 
437,955  the  previous  year.  ■ 


^anacla'i  camjne'ice 


FOREIGN  TRADE- 
I otni  i’.^\|>furs 
Total  Iniporls 
ToIhI  I'rndr 
Trade  Ralanre  . 
L.  S.  Balance 


DOMESTIC  TRADE— DB.S. 

Wliolpsale  Sal^s  Jan.  IH.T.'i-'Ut  r<|UHl  HtO 
Wheat  In  Store,  .March  17th  ... 
PRICES— D.B.S. 

Wholesale  Pr.  Jan.  equtl  100 

Lost  of  I.iving,  I*Vb.  IfiT.V.Tlt  equal  HiO 
Ind.  fioni.  StfH’ks  Keh.  ’T.'-TIt  rf|ual  UMi 
Iiul.  Bond  Yields  Feb.  ’T.V.'UI  ef|ual  100 
GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  in  Store,  March  I7lh . 


On  rivers,  lakes  and  oceans  pass  fhe  ships  of 
commerce  of  a  great  and  growing  country.  That  commerce  is  the  life-blood  of  Canada. 
Without  her  water  communications,  Canada  would  be  far  removed 
indeed  from  her  present  development. 

Marine  Industries  Limited  contributes  in  many  ways  to  the  maintenance  and  development 
of  the  nation's  commerce.  From  our  shipyards  at  Sorel  come 
ships  of  all  descriptions  —  from  tugs  to  ocean  frighters  —  which  help  keep 
Canadian  commerce  moving.  At  Sorel  are  the  repair  facilities 
essential  to  the  maintenance  of  good  shipping.  Here  too  is  based  the  dredging  fleet  of 
Marine  Industj-ies  which  creates  new  port  facilities  in  many 

parts  of  Canada,  opens  up  new  waterways  to  navigation  and 
keeps  existing  facilities  in  efficient  operation. 

Crowing  with  Canada's  commerce.  Marine  Industries  Limited  is  equipped 
to  build  ships  of  any  type  up  to  10,000  tons,  has  the  facilities  adapted 
to  every  kind  of  ship  repair  work,  and  the  experience  and 
equipment  to  undertake  dredging  projects  of  every  description  anywhere. 


Bathurst  Paper 
Earnings  Hold 


EMPLOYMENT— D.B.S.— Jan 
(iriici'ul  Illilcx  1' 

TRANSPORTATION— D.B.S. 
Railway  Car  Loading, 


Batnuist  I'owt-t  &  Paper  Com¬ 
pany  Ltd.  and  .sub.sidiai  ie.s  for  first 
two  Tionth.s  of  1949  report  earning.s 
which  corapare  favorably  with 
those  of  L'orre.sponding  period  la.st 
year,  said  R.  L.  VVeldo!'.  president, 
at  tlie  annual  meeting.  Reports 
were  adopted  and  directors  re¬ 
elected. 

Mr.  Weldon  noted  return  of  com¬ 
petitive  conditions,  referred  to  in 
the  annual  report.  At  the  present 
time,  he  .said,  theic  has  been  a  re¬ 
duction  in  I  lie  market  demand  for 
iliibleaciied  sulphite  pi  Ip  for  ex¬ 
port.  A.s  a  le.sult,  mill  operalion.s, 
for  the  production  <(f  unbleached 
.sulpliite  have  been  .some.vliat  cur¬ 
tailed  this  montii. 

Demand  for  other  product.s  of 
the  company  and  its  sulisidiarie.s 
cnntiniie.s  at  a  reasonaoly  satisfac¬ 
tory  level. 


C.P.H.  -  I.l.iuaio 

RAILWAY  EARMNhS- 


(tress  Rrvruups 
OprruUng  lAponsc  s 


Net  Deficit 


T^o  Months 


(»»*05s  Be^f'nues 
Operating  Expense's 


Canada’.s  industrial  might  con¬ 
tinues  to  increase.  According  to  a 
report  from  the  liulii.strial  Devel¬ 
opment  Division.  Department  of 
Trade  and  Commerce,  UiO  to  l.'iO 


Canadian  farm  I'rice.s  during 
1948  were  2h  per  cent  higher  than 
during  1947. 


Nt't  Defirii 
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Featuring 

The  Construction  Industry 


The  ^nancial  Tfmes 


Featuring 

The  Construction  Industry 
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House  Building  Boom  May 
Not  Reach  Peak  This  Year 

Real  Shortage  of  Dwellings  Still  Exists  Despite  Alleviation  Efforts — 
Cyclical  Condition  Aggravated  by  Depression  Drop  in  Marriages —  | 
Size  of  Family  Group  Has  Been  Shrinking 

The  house  building  boom  is  still  going  strong  |  depressed  business  conditions  tended  to  dis¬ 
and  promises  to  continue  strong  for  a  con-  j  courage  marriage  and  thus  reduce  the  demand 
siderable  time  into  the  future.  There  is  no  !  for  new  houses  at  the  very  time  when  it  would 
sign  of  a  let-up  in  either  the  demand  for  |  have  been  possible  to  expand  production  great¬ 
housing  accommodation  or  in  the  volume  of  |  ly.  By  1939  there  was  no  deficiency  of  hous- 
current  production.  In  fact,  the  peak  of  the  j  ing  units  —  but  there  was  a  deficiency  of 
boom  may  not  be  reached  until  late  in  this  !  marriages. 

year  or  even  as  late  as  1950.  .  .  j  During  the  ten  years  ending  1938  there  was 

These  are  not  normal  times  in  the  building  |  annual  average  of  about  95,000  men  reach- 
trades.  The  latent  demand  has  far  outrun  |  jjjg.  gge  of  25  and  the  average  annual  mar- 
production,  and  the  public  attitude  has  fre-  !  i-jage  rate  was  only  75,000.  Obviously  the 
quently  become  almost  hysterical  despite  the  number  of  men  entering  into  matrimony  was 
herculean  efforts  of  the  industry  and  the  gov-  ;  [g,,  jj,gn  normal. 

ernments  to  produce  more  houses.  Never  be-  |  j^^jg  next  ten  years  to  1948,  the  average 
fore  has  there  been  such  a  large  volume  of  number  of  men  reaching  the  age  of  25  was  i 
production  —  and  perhaps  never  before  has  1  apout  105,000  per  annum  but  the  number  of  j 
there  been  such  a  complete  feeling  of  frustra-  i  marriages  was  118,000.  The  abnormal  increase 
tion  on  the  part  of  the  public  who  are  unable  marriages  represented  a  “catching-up”  from 
to  satisfy  their  housing  desires.  ^Pg  ’thirties,  as  well  as  the  stimulation  caused  I 

Shortage  Still  A  Real  Problem  by  the  war  and  the  high  level  of  prosperity.  I 

There  is  still  a  real  shortage  of  dwellings.  Wide  Leverage  Evident  j 

By  that  is  meant  an  insufficiency  of  separate  '  ggigmating  the  effect  of  the  marriage  rate  , 
we  P  or  a  e  ami  y  groups  in  ^  j.pg  demand  for  housing,  it  is  necessary] 

'  *  r  J  .1-  •  i  to  allow  for  the  vacancies  which  arise  through  i 

This  should  not  be  confused  with  the  altruis-  ...  t  *u  t-  .  .  •  j  «•  j 

...  !  deaths.  In  the  first  ten  year  period  mentioned. 


MONTREAL,  FRIDAY,  APRIL  1,  1M9 


Dwellings  —  Supply  &  Demand 
Unit:  One  Thousand 


15c  A  COPY,  $5  A  YEAR 


LATENT 

DEMAND 


'  New  ’  Peak  In  Construction  For 
Current  Year  Is  In  Prospect 

Indications  of  Changes  in  Emphasis  on  Types  of  Building,  But 
Volume  Again  to  Show  Rise  —  Costs  and  Supplies  Will  Be  Im¬ 
portant  Factors 

Another  busy  year  is  forecast  for  the  con-  construction  volume  have  worked  out  very 
struction  industry  in  practically  all  branches  well  since  their  inauguration  in  1945.  They 
of  activity.  There  are  definite  indications  of  are  based  on  individual  reports  of  intention  to 
changes  in  emphasis  between  various  types  build  received  from  15,000  frms  representing 
of  construction,  but  no  evidence  of  any  over-  nearly  of  the  industries  which  are  directly 
all  decline  in  volume  of  work  to  be  performed,  surveyed  by  this  method.  For  the  classifica- 
According  to  estimates  prepared  by  the  I  tions  not  directly  surveyed,  estimates  are  pre- 
Department  of  Trade  and  Commerce,  the  pared  based  on  data  collected  by  other  means, 
physical  volume  of  construction  after  allow-  The  actual  reports  received  are  believed  to 
ing  for  price  changes,  is  expected  to  be  about  cover  just  about  60' r  of  all  construction  work 
6'r  greater  in  the  current  year  than  in  1948.  in  the  country.  From  these  figures,  estimates 
This  will  represent  an  all-time  peak  for  con-  of  the  total  volume  are  prepared. 


struction  in  Canada. 

Postwar  Trend  Strong 


For  1948,  the  forecast  of  new  construction 
was  .?1.624  million.  Preliminarv  figures  now 


NEW  CONSTRUTION 
1939-44  ESTIMATED 


Although  the  industry  was  fairly  active  diir-  available  for  actual  construction  indicate  that 
ing  the  war.  mainly  on  industrial  and  direct  forecast  amount  was  exceeded  by  about 
war  construction,  it  did  not  show  the  rate.^*''-  Considering  the  nature  of  the  industry 
of  growth  evident  in  other  pha.ses  of  the  econ-  difficulty  in  securing  information, 

omy.  Then  at  the  close  of  the  war  there  considered  a  very  creditable  result. 


was  actually  a  small  slump  as  the  war  work 
came  to  an  end,  and  before  the  postwar  work 
got  under  wav. 


Plans  Are  Changeable 

It  must  be  remembered  that  the  forecasts 
are  based  on  intentions  to  build  and  not  on 


tic  ideas  about  the  level  of  accommodation  average  annual  vacancies  through  deaths  I  Latent  de.-nand  is  based  on  marriages  less  estimated  number  of  dwellings  !  volume.  However,  Stan-  AS  me  year  wears  on.  some  may  oeciue  to 

that  should  be  available  to  the  populace.  He- ,  calculated  at  about  48,000.  Sub-  made  vacant  through  deaths.  I there  has  been  a  strong  upward  postpone  work  which  had  been  planned,  bc- 

formers  and  social  workers  have  bedevilled  the  from  the  marriages  of  75  000  - trend  which  has  outpaced  most  other  indus-  cause  of  changing  economic  conditions.  Others 

issue  with  their  requests  for  slum  clearance,  |  ^  fewer  rooms  per  dwelling.  The  five  room  per  annum.  However,  instead  of  starting  low  tries.  The  dollar  value  of  new  construction,  may  decide  to  initiate  work  which  could  not 

low  rent  housing,  subsidized  workers  cottages  ,  accommodation  of  about  27  000  units  a  year  cottage  has  replaced  the  eight  room  house  of  and  going  up  to  a  peak,  the  next  ten  years  '  together  with  the  official  estimate  of  1949  in-  be  fore.seen  at  the  beginning  of  the  year, 
and  general  improvement  in  the  standard  of:  ,  ..  .  .  vpar  nprinrt  thp  vananpipc  !  another  era.  and  the  modern  2<2  room  apart-  will  start  at  the  peak  and  gradually  decrease,  tentions.  reveals  this  rapid  growth.  Changes  in  the  cost  of  construction  al.so  have 


Latent  demand  is  based  on  marriages  less  estimated  number  of  dwellings 
made  vacant  through  deaths. 


The  year  1944  was  actually  a  lather  poor  actual  commitments.  There  ate  many  unfor- 
year,  much  lower  than  the  wartime  peaks,  seeable  contingencies  which  could  easily  af- 
and  probably  not  much  above  the  prewar  level  feet  the  forecasts. 

on  a  basis  of  physical  volume.  However,  start-  As  the  year  wears  on.  some  may  decide  to 
ing  in  194.5  there  has  been  a  strong  upward  postpone  work  which  had  been  planned,  bc- 
trend  which  has  outpaced  most  other  indus-  cause  of  changing  economic  conditions.  Others 


In  the  second  ten  year  period,  the  vacancies  i 


f  !  from  death  are  calculated  to  have  been  about '  definitely  an  answer  to  the  demand  The  number  of  marriages  will  tend  to  be 

Their  ideas  are  not  particularly  helpful  at  ,  ^2^000  per  annum.  Subtracting  this  from  the  1  smaller  units.  reduced  as  the  situation  returns  to  normal.: 

the  moment.  The  real  problem  is  to  provide  ng.OOO  per  annum  leaves  a  net  Move  To  The  Cities  An  average  of  about  100.000  per  year  would 

enough  roofs  to  cover  e  ®  ^  demand  for  new  housing  of  66,000  units  a  year.  '  The  shortage  of  housing  is  not  spread  evenly  seem  to  be  a  liberal  estimate.  At  the  same  ! 

separate  dwelling  places  to  take  care  ot  me  |  increase  from  the  first  period  to  the  sec-  I  throughout  the  country.  In  the  rural  areas  vacancies  resulting  from  deaths  will  un-  | 


room  apart-  will  start  at  the  peak  and  gradually  decrease,  tentions.  reveals  this  rapid  growth. 

the  demand  The  number  of  marriages  will  tend  to  be  194.)  .  $  706  million 

reduced  as  the  situation  returns  to  normal.  *  1946  .  1,014 

An  average  of  about  100.000  per  year  would  .  1,375 

oread  evenlv  seem  to  be  a  liberal  estimate.  At  the  same  !  1948  .  1.772 

riiroi  oroao  time,  vacaiicies  resultine  from  deaths  will  un-  i  1949  .  1,986 


period  is  1500^  That  alone  is  a  cyclical  i  and  in  many  small  villages  there  is  no  problem  doubtedly  be  a  little  higher,  probably  about  i  By  comparison,  the  dollar  value  of  new  con-  |  estimate." 

solved,  there  is  little  point  in  placing  a  further  ;  which  poses  great  problems  for  the  I  at  all  —  in  fact  there  have  been  surpluses  55-000  units  per  annum.  That  leaves  a  latent  !  struction  m  the  immediate  prewar  period  was  rea.son  tr 

SmitinT  t^  raLT  th?  s"taJda"rd'' orhS'si^^^  ^  construction  industry.  available  from  time  to  time.  It  is  in  the  large  demand  for  45,000  per  annum  on  the  average.  | , - 


be  fore.seen  at  the  beginning  of  the  year. 
Changes  in  the  cost  of  construction  also  have 
a  distinct  bearing  on  the  dollar  amount  of 
work  done,  and  the  supply  of  labour  and 
materials  may  influence  the  plans  of  some. 

Nevertheless,  the  results  to  date  show  that 
a  fair  degree  of  reliance  can  be  placed  on  the 
estimates.  Most  certainly,  there  is  every 
reason  to  believe  that  the  construction  indus- 


construction  industrv. 


‘  *  ....  _ ■ _ r.  However,  these  are  averages  over  ten  vear  c  t  es  and  in  particular  growth  areas  that  the  If  construction  continues  at  80,000  units  a 

except  bv  maintaining  a  high  standard  in  new  .  ,  ,nu  j  j  •  ^  i  r  .i,  .  ■  ■ 

nstruction  periods.  The  demand  in  the  greatest  year  was  ;  strain  has  been  really  severe.  year,  and  if  there  is  no  more  immigration, 

cons  riw  ion.  actually  more  than  five  times  as  large  as  in  1  As  Canada  became  industrialized,  the  popu-  then  the  present  shortage  would  be  liquidated 

,  Cl.  .  J  .  :  tde  lowest  vear.  Even  without  the  special  ation  became  urbanized.  For  many  years  the  entirely  within  five  years.  On  the  other  hand, 

icxnnnn  .  1  ^  IS  doubtful  voung  pcop  e  ( and  Sometimes  the  oldsters,  tool  if  immigration  is  heavy  and  there  is  no  fur- 

Irom  100,000  to  l.i0,000  units.  In  terms  of  the  •  e  c  c  .  ,  ^ 

^  .  ,  ’  ,  ,  ■  •»  -  n,  t  whether  the  construction  industrv  could  have  having  been  moving  into  the  cities  to  seek  ther  increase  in  the  rate  of  construction,  the 

total  number  of  housing  units  in  the  country,  '  ,  j  ^  .  ■  ,  •  .  j  j  .  ,  ,  ,  ,  .  •  j  ^  . 

,  ,  J  •  r  1  u  *  d  adjusted  itself  to  such  a  wide  swing  in  demand  the  employment  of  the  expanding  factories,  period  would  be  proportionately  longer. 

that  represents  a  deficiency  of  only  about  5%.  .lu  _  .  ■'  .  .  ,  ,  .  b 

In  most  items  of  personal  consumption,  such  .  dislocations.  ■  Population  growth  in  the  mam  centers  went  Important 

a  deficiency  would  not  be  a  serious  matter.  :  Shrinking  Families  ahead  very  rapidly  dining  t  e  wai,  ar  ou  -  ^^e  large  latent  demand  for  housing. 

However,  housing  is  not  easily  divided  or  t*  . . .  , - stripping  the  accommodation.  k„  i... - ,  . .  t; 


In  most  items  of  personal  consumption,  such  .  dislocations.  ■  Population  growth  in  the  main  centers  went 

a  deficiency  would  not  be  a  serious  matter.  :  Shrinking  Families  '“’ead  very  rapidly  during  the  war,  far  out- 

However  housing  is  not  easily  dmded  or  n  has  been  pointed  out  frequently  that  the  that  the  need 

rationed.  One  either  has  a  place  to  li\e  —  or  number  of  dwellings  units  has  been  increasing  -  if 

one  has  not.  A  family  cannot  occupy  95%  faster  than  the  population  growth,  even  dur-  j"'' those' areas  that  the  bulk  of  the  new 


Buying  Pouer  Important 

Despite  the  large  latent  demand  for  housing. 


one  has  not.  A  family  cannot  occupy  95%  faster  than  the  population  growth,  even  dur- 
of  a  housing  unit  and  thus  spread  the  de-  |  ing  recent  years;  and  that  so  long  as  this  p”  . 
ficiency  around  evenly.  For  the  5%  who  are  !  continues  there  should  be  no  real  shortage.  1** 
without  separate  accommodation  the  problem  '  However,  the  size  of  the  family  group  has 
is  often  one  of  desperation,  and  at  the. very  been  shrinking.  This  has  increased  the  demand  ! 
least,  a  source  of  constant  worry  and  frustra-  w’ell  beyond  the  growth  in  population.  ' 

tion.  For  many  of  the  95%  who  are  accom-  At  the  turn  of  the  century,  the  average  I 


It  is  in  the  industrial  areas  that  the  need  be  translated  into  real  demand  it 

r  additional  housing  is  keenest  -  and  it  is  -sufficient  funds  in  the  hands  of 

thncp  pres))  that  the  hoik  of  the  new  ^’’ose  who  need  the  housing.  Already  there 


building  will  be  done.  Of  the  total  number  f,'"®  indications  of  fewer  persons  able  to  raise 
of  new  dwellings  completed  in  1948,  about  |  ^be  down  payment  on  new 

76'e  were  constructed  in  urban  districts.  The  -speculative  money  willing  to 

four  cities  of  Montreal.  Toronto.  Winnipeg  ® 

and  Vancouver  together  accounted  for  .30%  H  there  should  be  a  .substantial  dip  in  national 
of  the  completions.  The  same  cities  had  36',b  '  '>/  ^be  hands  of  the 

of  the  total  number  of  dwellings  under  con-  ,  '"^bt  persons  could  have  a  dampening  effect 
struction  at  the  end  of  the  year.  ^be  construction  industry. 

It  is  in  these  urban  centers  that  much  of  the  The  solution  lies  mainly  in  reducing  the  cost 


r  J  cc  1  I  X iiio  iian  iiiL  1  cfiAc VI  vie  i  va  fouT  cilic^s  of  JVtontrofll  Toronto  WinnipGjr  *  ^  ^'^***r>  t  i  itiiidi. 

least,  a  source  of  constant  worry  and  frustra-  well  beyond  the  growth  in  population.  '  .  yancouver  together  accounted  for  .30'^  there  should  be  a  substantial  dip  in  national 

tion.  For  many  of  the  959}-  who  are  accom-  At  the  turn  of  the  century,  the  average  i  completions*  The  same  cities  had  36' b  '  'ucume.  the  lack  of  money  in  the  hands  of  the 

niodated,  there  is  a  constant  fear  that  they  number  of  persons  per  family  household  was  ,u  ♦  _ _ right  persons  could  have  a  dampening  effect 

may  have  to  give  up  what  they  have  and  about  -six.  At  the  time  of  ‘the  1931  cen-sus  I  X  /n/  "’e  construction  indu.stry. 

change  places  with  one  of  the  5%  who  are  ;  this  average  had  been  cut  down  to  4.65  and  ‘  ^  centers  that  much  of  the  ^  The  solution  lies  mainly  in  reducing  the  cost 

''btbout.  '  was  further  reduced  to  4.43  at  the  time  of  |  .jisW els  ha®  been  felt  as  families  doubled  up  of  building  to  the  point  where  the  potential 

War  Not  Wholly  To  Blame  the  1941  census.  It  is  estimated  that  the  |  often  accepted  accommodation  quite  un-  buyers  can  realize  their  dream.s.  The  high- 

The  shortage  of  housing  is  not  merely  a  figure  is  now  about  4.25  and  unless  the  trend  gjiitaj,le  for  human  use.  It  is  from  the  same  priced  market  appears  to  be  pretty  well  satis- 

rcsult  of  the  war.  Even  if  the  war  had  not  ,  is  reversed,  may  go  as  low  as  4  per  family  p|gpgg^  bursting  at  the  .seams  with  extra  popu-  Bed.  From  now  on,  the  demand  will  be  largely 

happened,  it  is  probably  that  there  would  be  group  in  a  few  years.  lation,'  that  much  of  the  criticism  has  been  the  medium  to  low  priced  field  --  and  the 

a  tight  situation  in  housing  at  pre.sent,  if  a  This  trend  has  many  causes.  Number  one  cheaper  the  dwellings  arc,  the  larger  the  mar- 

fair  level  of  prosperity  had  been  achieved.  ,  cause  is  the  fewer  number  of  children  per 
There  is  a  very  wide  cyclical  swing  in  the  married  couple.  Another  is  the  tendency  to- 

demand  for  housing,  determined  largely  by  ward  separate  accommodation  for  in-laws  ,  Lift 


New  Canadians  .Vdd  To  The  Difficulties 

Little  has  been  said  about  the  effect  of 


ket  will  be. 

linmediate  Outlook 

The  number  of  projects  in  proce.ss  of  con- 


the  trends  of  births,  deaths,  and  marriages.  i  rather  than  the  old  family  idea  of  parents,  migration  upon  the  tight  supply  situation,  but  The  number  of  projects  in  proce.ss  of  con- 
lit  a  general  way,  this  cycle  moves  up  and  married  children  and  spinster  aunts  living;  the  impact  has  undoubtedly  been  severe.  The  struction  at  the  end  of  1948  was  the  highest 

down  over  a  period  of  about  25  years  in  Cana-  under  the  same  roof.  Still  another  cause  is  ,  total  immigration  into  Canada  since  1942  on  record.  This  leads  to  the  belief  that  1949 

da.  corresponding  roughly  to  the  new  genera-  the  desire  of  young  unmarried  persons  to  find  amounts  to  more  than  300,000  persons,  of  production  will  probably  be  higher  than  last 

tions.  The  year  1948  was  about  at  the  top  separate  lodgings  away  from  the  parental  which  about  100.000  came  in  during  1948.  year.  For  the  next  year  or  two,  it  would  be 

of  the  cycle.  home.  If  there  had  ben  no  immigration,  the  hous-  reasonable  to  expect  housing  construction  to 

However,  the  situation  was  aggravated  by  I  The  answer  to  this  trend  has  been  the  pro-  ing  problem  would  probably  be  well  on  the  continue  at  least  as  active  as  in  1948  and 

two  circumstances.  During  the  'thirties,  the  vision  of  more  dwellings  per  capita  but  with  i  way  to  solution  by  the  end  of  the  current  perhaps  a  little  higher  if  materials  and  labour 

- year.  Without  in  any  way  detracting  from  are  available.  From  now  on.  the  industry 

k.  A  -  value  to  Canada,  of  the  new  arrivals,  it  should  be  able  to  whittle  awav  at  the  backlog. 


Building  Materials  Conning 
Into  Adequate  Supply  Now 


Construction  Expenditures 

In  Millions 

ot  Dollars 

Increasing 

1947 

1948 

1949 

Forecast 

Housing  . 

.  533.2 

681.8 

740.8 

Direct  Government  . 

.  253.0 

325.0 

371.0 

Electric  and  Gas  Utilities . 

.  66.6 

103.2 

133.2 

Retail  Trade  . 

.  58.9 

78.9 

89.1 

Schools  and  Universities  . 

.  39.5 

61.4 

77.6 

Hospitals  . 

.  19.7 

29.1 

67.7 

Agriculture  and  Fishing  . 

.  36.0 

46.0 

50.0 

Steam  Railways  . 

.  26.4 

42.8 

49.1 

Mining  and  Oil  . 

.  30.1 

41.6 

48.3 

Telephones  . 

.  35.3 

44.6 

48.0 

Churches  . 

.  9.8 

21.0 

32.5 

Banks  and  Finance  . 

.  15.5 

25.0 

32.4 

Water  Transport  . 

.  1.4 

8.9 

15.7 

Decreasing 

1,125.4 

1.509.3 

1.755.4 

Food  and  Beverage  Mfg . 

.  32.9 

31.1 

29.7 

Paper  Mills  . 

.  31.7 

28.7 

27.5 

(’’etroleum  and  Coal  Products . 

.  21.0 

27.6 

18.6 

Iron  and  Steel  Mtg . 

.  17.7 

13.4 

12.6 

Chemical  Mtg . 

.  16.2 

13.1 

1  1.0 

Other  Mtg . 

.  63.4 

60.5 

62.9 

Total  Mtg.  (sub-total)  . 

.  182.9 

174.4 

162.3 

Hotels  . 

.  11.2 

1  l.l 

9.3 

Forestry  . 

.  9.6 

14.9 

9.3 

All  Other  Construction  . 

.  45.8 

62.8 

49.2 

249.5 

263.2 

230.1 

Grand  Total  . 

Source:  o 

.  1,374.9 

&  Comm#»rc<3 

1,772.5 

1,985.5 

The  expansion  in  tlie  production  of  building  i  . .  '('nil  “  This  siti 

materials,  which  has  been  going  on  apace  for  «Htd-  iieaters  _ .  '.411  that  immi| 

.several  years,  is  now  drawing  to  a  close.  '‘||'Iin,oai,i . . . i/'  'ili'.'I  1 '^’b  trades 

Many  products  are  now  in  adequate  supply;  (  ,,5t  .,,,11  ,,|pr  .  ..  .  T-ik  finding  eni 

others  will  be  when  new  manufacturing  facil-  . ■  Is»  ‘he  huge  p 

itics  come  into  full  use  this  year.  In  only  a  (;,‘.m,.„i’  .  i  ...  ii  i;..;.".'.'.’.'!  iTii  way. 

few  lines  is  there  the  pro.spect  of  a  continuing  ii  "  r'-i  The  nun 

tight  position  through  1949.  ilypsum  tii(r(l«!iil  i>i.isi<r  .  107  house  the 

llilildiis  lianlware  .  lot  ti’  ♦ 

The  growth  in  the  materials  industry  has  iiuiidiiiK  hvirk  . iiu  i'ofk.  11  i 

been  quite  as  spectacular  as  the  trend  of  |  nui\aUni  xil  of  4.2.t  pc 

building  construction.  At  the  end  of  the  war,  :  am-IuiIi  r-ioiii));  n>iK  . 77  units  vioul. 

the  industry  was  woefully  lacking  in  capacity  . :  i : . !  (is  ' * 

to  meet  the  demand.  Production  in  that  year  |  st.  ri  pip.-  .  i7  family,  sa> 

was  very  little  greater  than  before  the  war:  aii.l  spikes  . . .  for  only  6C 

when  demand  was  much  lower.  It  should  be  noted  that  production  of  build-  nany  of  : 

,  ,  i  1  tha  ing  brick,  structural  tile,  and  steel  pipe  is  still  children,  tl 

Through  heavv  capital  expenditures  and  the  ■  i  c  1  .■  u  1  he  nnite  l< 

'  ^  ^  '  , _ ,  below  the  high  point  of  production  reached  quite  k 

emplo.imcn  '>  ®  By*"®  ^  annrnximatelv  twenty-veais  ago,  in  1929,  despite  the  in-  ‘nore. 

staff,  the  UK  ii.s  ry  was  a  o  1  farther  that  have  taken  place  in  the  past  ten  '  Siniilarlv 

double  Its  output  by  This  would  .seem  to  indicate  a  long-  estimating 

gams  aic  expcc  cc  or  '  _  ^  -  term  downward  trend  in  these  products.  If  working 

lip  *’  ation  '  should  also  be  noted  that  the  figure  for  'f  the  nexi 

back  a  hea  y  tompc  1  .  •  nails  and  spikes  is  probably  an  understate-  determine 

Outlook  Remains  Good  ment.  A  more  recent  announcement  from  ;  then  t 

With  indications  that  the  volume  of  con-  '  Ottawa  estimates  that  production  this  year  .  reasonable 
struction  will  remain  high  for  several  years  ^  will  be  about  55':!,  to  60%  above  the  level. .[  C'or 


would  seem  that  many  of  them  came  at  the  Eventually,  the  rate  of  construction  will  fall  only  about  $100  million  annually.  After  allow-  try  will  continue  very  active  during  1949  and 
wrong  time.  With  the  normal  domestic  de-  well  below  current  levels.  The  rate  of  decline  "'S  I'”’  differences  in  eost,  it  can  be  seen  that  may  .set  up  a  new  record  of  production, 
mand  for  housing  reaching  a  peak  in  1948,  will  depend  upon  the  cash  resources  of  poten-  I5e  physical  volume  of  construction  is  now  Kffcct  On  Business  Level 

there  has  been  added  an  extra  demand  from  tial  buyers  and  the  ability  of  the  industry  to  running  around  two  to  two  and  a  half  times 

immigrants  which  is  just  beyond  hope  of  im-  reduce  prices  to  the  point  where  the  latent  *^*’e  immediate  prewar  level.  The  relationship  between  building  construc- 

mediate  satisfaction.  demand  will  be  effective  demand.  If  economic  Realization  of  Forecasts  f”'!  I5e  general  level  of  business  activity 


This  situation  is  mitigated  to  the  extent  conditions  are  favourable,  a  fairly  high  rate  The  methods  developed  by  the  Department  5een  of  great  interest  to  economists.  In 


that  immigrants  accepted  work  in  the  build¬ 
ing  trades  and  thus  eased  the  problem  of 
finding  enough  skilled  workers  to  carry  out 
the  huge  program  of  construction  now  under 
way. 

The  number  of  housing  units  required  to 
house  the  immigrants  is  a  matter  of  guess¬ 
work.  If  they  followed  the  Canadian  aveiage 
of  4.25  persons  per  household,  then  70,000 
units  would  do  the  trick  —  up  to  date.  If 


mav  be  maintained  for  several  years. 


of  Trade  and  Commerce  for  forecasting  the 


Indications  Point  To  Early 
Decline  In  Building  Costs 


fact,  the  cyclical  swing  in  construction  has 
often  been  blamed  for  the  ups  and  downs  of 
industrial  activity. 

When  the  constrm  tion  industry  is  busy,  it 
tends  to  stimulate  a  great  many  other  branches 
of  economic  effort  and  increases  tlie  flow  of 
money  in  the  country.  This  in  turn  encour¬ 
ages  business  men  to  expand  their  plants,  and 
causes  individuals  to  enter  into  plans  for  build¬ 
ing  homes. 

Generally  speaking,  building  booms  have 


IsnliKlt"  rooi inn'rolK  ^ i  77  Units  Would  do  the  trick  —  up  to  date.  If  The  home  builder  who  decided  to  wait  out  and  grey  market.s  liave  disappeared.  Mer-  ‘"b  nomes. 

I’aiiiis  HMii  viiiiiislii's  . .  '7:1  ,  we  allow  for  somewhat  higher  numbers  per  the  inflationary  boom  in  building  costs  will  chants  are  now  able  to  be  a  little  choosy  in  Geneiallj  speaking,  building  booms  have 

Mi'll  "pi  P''  !!!!'!!.!!]!!!!  '(7  family,  say  five,  then  there  would  be  a  need  soon  be  able  to  profit  from  lii.s  patience.  The  the  quality  of  lumber  they  accept  from  the  5een  associated  with  periods  of  great  prosper- 

■NaiU  anil  spikrs  . .  .11  for  only  60,000  Units.  On  the  other  hand,  as  spiral  of  rising  prices  seems  to  have  run  its  mills.  Best  of  all.  seasoned  lumber  is  expected  H.'.  and  the  theory  follows  that  maintenance 

It  should  be  noted  that  production  of  build-  uiany  of  them  are  young  persons  without  course.  The  levelling  off  now  taking  place  is  to  be  in  good  supply  by  the  end  of  the  year.  ®  *’‘8^  level  of  construction  is  necessaiy  to 

ino'  brick,  structural  tile  and  steel  pipe  is  still  children,  the  average  per  family  group  may  likely  to  be  merely  a  prelude  to  a  substantial  A  .substantial  drop  in  lumber  prices  is  in  P>'uduce  satisfactory  economic  conditions. 

hp7nw  the  hiwh  nnint  of  nrndnetion  reached  5e  quite  low,  necessitating  100,000  units  or  decline  which  should  make  building  a  lot  the  books  as  -soon  as  the  pipelines  are  com-  The  physical  volume  of  construction  has 

twenty-veais ^a^o,  in  1929,  despite  the  in- ,  cheaper  by  the  end  of  the  year.  pletely  filled  again  and  competitive  conditions  increasing  at  a  faster  pace  than  the 

creases  that  have  taken  place  in  the  past  ten'  Similarly,  there  is  no  way  of  accurately  The  high  cost  of  building  has  been  made  reassert  themselve.s.  The  effect  upon  building  total  production  of  the  country.  Thus,  an  in- 

vears.  This  would  seem  to  indicate  a  long-  estimating  the  future  amount  of  immigration,  up  of  two  components,  one  of  which  could  be  costs  will  be  highly  satisfactory.  It  is  believed  ®*easing  percentage  of  the  gross  national  pro¬ 
term  downward  trend  in  these  products.  If  working  eut  the  likely  demand  for  housing  measured  -statistically  while  the  other  could  that  the  composite  index  of  building  material  is  being  devoted  to  these  purposes.  In 

It  should  also  be  noted  that  the  figure  for  ‘ 'f  I5e  next  few  years,  it  is  only  possible  to  only  be  guessed  at.  The  first  component  prices  may  fall  as  much  as  30%  from  present  I^I”  about  10',  of  the  total  production  of 

nails  and  spikes  is  probably  an  understate-  determine  the  potential  domestic  demand  --  comprises  the  prices  of  building  materials  and  levels  by  19.50.  8oods  and  services  in  the  country  went  into 

ment.  A  more  recent  announcement  from  :  then  to  add  on  whatever  amount  seems  the  wage  rates  in  the  building  trades.  The  Efficiency  Improving  construction  ot  all  Kinds,  in  i.  18  tne  per- 

Ottawa  estimates  that  production  this  year  ''casonable  for  the  po.ssible  immigrants.  second  component  has  been  the  inefficiency  with  the  smoother  flow  of  materials  in  wa®  a  little  higher,  and  in  1949  it  i.s 


K„.(i,.n=  tiiat  the  volume  of  ron- .  Ottawa  estimates  that  production  this  year  reasonable  for  the  po.ssible  immigrants.  second  component  has  been  the  inefficiency  with 

strudtion  will  remain  high  for  several  years  ^  will  be  about  55':!,  to  60%  above  the  level,]  C'onstriiclion  Has  B(‘cn  Heavy  resulting  from  -shortages  of  materials  and  recent 

to  come  the  outlook  for  the  .suppliers  of  :  fl'ie  to  a  further  improvement  in  the  supply  of  j  At  the  time  of  the  census  in  the  .summer  'a^oin-  and  the  large  .speculatne  profits  tractor: 

^.ilZg  material-s  is  quite  satisfactory.  It  is  ®teel  wire.  i  .  ,941  there  were  about  2.600.000  dwelling  , 

tmlikelv  that  there  will  be  much  further  I®""  &  -Steel  Only  TighI  Spot  ;  units  in  the  country.  No  gieat  shortage  had  j  Material  Brices  "ai 

growth  in  the  near  future.  But  it  should  be  The  continued  shortages  of  iron  and  steel  j  developed  then  although  there  was  probably  a  a  new  index  prepared  by  the  Dominion  ® 

po.s.sihlc  to  maintain  operations  at  levels  close  products  is  the  only  remaining  obstacle  to  a  latent  shortage  due  to  the  heavy  wartime  Bureau  of  Statistics  shows  tliat  the  cost  of'  P'°JeeI 

to  the  peaks  now  being  established.  Iroe  flow  of  building  materials.  Even  there,  marriages  of  men  going  over.seas.  building  materials  rose  about  45',  from  19.39 

^  . I5e  outlook  IS  improving.  If  other  industries,  the  three  and  a  half  years  to  the  end  of  („  19. r,  the  war  was  bciii"-  waeed  Then 

Investors  should  not  expect  the  .stmn„  up-  ,.ut  back  their  demand  for  steel,  as  expected  1944.  there  were  probably  about  180.000  units  viith  the  relea.se  of  manv  controls,  prices 


re.sulting  from  shortages  of  materials  and  recent  month-s,  the  efficiency  of  building  con- ' 

labour,  and  the  large  speculative  profits  tractors  has  started  on  the  up-grade.  Work  " '  devoted  to  construction.  This  is  one  of 


can  now  be  done  in  proper  sequence  and  with¬ 
out  waste  of  workmen's  time.-  There  has  been 
a  noticeable  trend  toward  faster  completion  of 
I  projects  which  is  bearing  fruit  in  lower 


ward  trend  of  earnings  to  continue  indefinitely. 


V. I ,  L  K  . .  rri  Then  too,  there  is  a  better  .supply  of  fullv 

to  194:i  while  the  war  was  being  waged.  Then  ,  • 

c  ,1  •  SBilled  workmen  and  more  incentive  for  them 

with  the  relea.se  of  manv  controls,  prices  ,  n  j  .  ,  ,  ,  , 

,  ,  .  ,  ,  1  ,  d'  1  •  XT  ro  I'"""  ®  dav.s  .work  a.s  the  abor 


the  highest  percentages  on  record,  and  com¬ 
pares  with  an  average  of  about  8%  in  the 
years  just  before  tiie  war. 

The  net  investment  in  machinery  and  equip¬ 
ment  is  expected  to  require  a  slightly  smaller 
percentage  of  production  in  the  current  year, 
(GoiiMmied  on  page  8) 


m-  turn  in  a  tuii  nay. s  .work  as  the  labor  js  progressing  toward  many  of  the  technique-^ 
gj  supply  improves.  Wages  are  about  76',  above  that  make  ma-ss  production  sound  attractive. 

prewar  standard.s  and  are  not  likelv  to  come  . . 

down.  But  even  with  these  lates  there  is  *•  ’  e  een 

further  room  for  reduction  of  costs  a.s  builders  It  is  reported  that  manv  building  contractors 


ings  at  reasonable  levcLs.  pipe,  tubc.s,  and  fitting.s,  certain  types  of  ^  ,94,-,  .  IS  599  ammmtine-  get  more  work  value  out  of  the  wage 

.Shifting  Demand  builders  hardware,  and  some  types  of  electrical  TP4B  .  ^7  3,-,  situation  completely  out  of  balance  Even  '  ’s  done  by  the 

..  .  j  wiring  devices  including  steel  conduit,  outlet  1047  70  i-.o  ^  '  lous  method  of  fastening  together  bv  lu 

Because  of  the  changes  in  building  methoc^. !  receptacles.  |  \l\l  [ . ] . ] '  '  ] ;  t  numerable  small  pieces.  However,  the  in 

there  have  been  wide  differences  I  Shortages  also  occurred  in  cement,  cement  . .  ”h-  h  i  m  q  ^  i  >  er  pro  ^  New  metho 

of  growth  in  the  various  sections  of  the  build- .  pjpg^  building  brick,  vitrified  clay  sewer  pipe'  Total  ‘’76  516  "  ic  e  o  was  e  an  me  iciencj.  materials  are  being  adopted  whicl 

ing  materials  industry.  The  production  of !  linings,  gypsum  W’allboard  and  lath.;  .  ...  lonnnn  r  (u  Lumber  Market  Weakening  :  out  cost  reduction. 

rock  w'ool  batts  for  insulation  incieased  ‘  -  of  these  should  be  in  adequate  supply;  ^  ^  Removing  lumber  from  the  index  of  building  There  is  an  increasing  tendency  to  us( 

times  since  19.19.  On  the  other  hand,  a.sp  la  year  becaii.se  of  the  additional  productive  -c  ion  since  le  oiaterial  prices  makes  a  big  difference.  The  factory-fabricated  component.s.  wall 

rui.i'iiiii-  I'lills  nrndnetion  is  UP  oiilv  77';.  Gvp-  ,  , •,  ,  >  census  would  be  4.)6.00(l  uiiit.s.  In  the  same  .1.  ,  .1  ,  ,  ■  .  ‘  ...  .  ,  •  • 

li)niiii„  loii.s  piiKim  iinii  i.s  up  nm.)  >1  tacilitie.s  to  be  available.  ....  ...  .  average  lor  the  rest  of  tlie  liroducts  i.s  oiilv  compo-sitioii  aiul  alnmiiiiim  .si.inig,  cn 

vinn  willhni I il  nioilin  tion  is  111)  2115',  hut  KVP-  .  .  i.  .  ■  i  .  .  •  .  i  i  ,  period  there  wa.s  an  linlieated  ilemaml  ex-  .  ,  i  .  .  i  ■  .  . 

Mill!  u  .(111)0.1 1  o  pi  ooin  I  ion  I.s  op  -i  .Asphalt  sliiligles,  tleell'ie  water  liealel'S,  and  i.  .  .  .  ahoul  .5:)',  above  prewar.  Ohvionslv,  luinher  -  tioii  lile  lloornig-,  east  eonerete,  pfe-eii 

xiini  hai.lwall  pla.ster  is  oiilv  luT',  logher.  '  i  )lmhiig  iiiiungraiits  --  ot  .,no,uuu.  . .  .  ,  . . 


1945  48,599 

1946  67.315 

1947  79.359 

1948  .  81.243 


amounting  to  210',  from  1939  to  1948,  threw-,  ,,  u  .  .  -  u  .  .  .  .  w  , 

..  ...  ,  ,  ,  -  u  I  r-  Much  construction  is  still  done  bv  the  labor-  this  practice  is  expected  to  become  general 

the  situation  completely  out  ot  balance.  Even,  ,.i  ^  ,  .  ;  •  .  j 

....  .  ,  •  I  r  I,  ,,  ‘o’J®  method  of  fastening  together  bv  hand  in-  again  in  the  near  future.  Cost-plus  and 

this  steep  rise  docs  not  make  full  allowance  ,,  <  .u  i  ■.  c  i 

,  ,  i  c  1  i  ,  numerable  small  pieces.  However,  the  industry :  escalator  clause  are  on  the  wav  out.  In  fact, 

for  the  dcci-ease  in  quality  of  lumber  products  ,  -  .  ,  j-  ,  ii  x,  ■  'j  ,  .  u  i  i.  •  m  *  I 

.  J  ■  has  not  been  standing  still.  New-  methods  and  :  contracts  have  recently  been  let  in  Montreal 

which  led  to  waste  and  incfficiencv-.  -  •  ,  i-  j  u  •  »  n  , 

new  materials  are  being  adopted  which  spell  at  a  fixed  price  w-hich  is  actually  lower  than 

Lumber  Market  Weakening  Quf  reduction.  a  year  earlier,  and  at  that  time  there  -was  an 

Removing  lumber  from  the  index  of  building  There  is  an  increasing  tendency  to  use  more  .  escalator  clause  thrown  in. 

material  prices  makes  a  big  difference.  The  factory-fabricated  component.s.  wall  board,  ^  3'lie  six  room  house  that  could  be  built  for 
average  for  the  rest  of  tlie  iiroducts  i.s  only  compo-sition  aiul  aluminum  .siding,  coiiipo.si-  $6,IKH)  in  1939  and  tliat  co.sl  about  $1U,000  in 
about  .5.5',  above  prewar.  Obviously,  luiuber  ‘  tioii  lile  fUioriiig-,  cast  loiicrete,  pfe-cul  liiiii-  1945,  .and  .sold  for  $15,1100  oi-  iiiuie  in  1948  is 
ba.s  been  Ibe  (iiimipal  cau.se  of  liii-U  imiUliug  !  bei',  and  .similar  lime-sa vuif.  ui.ate(ials.  At  llie  |  iioi  id.elv  lo  be  available  agaui  for  ibe  prew-ar 
lo.sts  1  .same  lime,  bmldci-s  are  ii.siiig  more  mavluiieiy  price,  ilowever,  lucre  i.s  liope  the  pre.sent 

The  ailiiation  ill  llie  lumber  niarliei  lias  been  |  and  |,oWer  loots  uii  me  siie  to  speed  up  me  ticiids  will  bring  me  price  dcAvn  to  tlie  $9,004) 


further  room  for  reduction  of  costs  as  builders  It  is  reported  that  many  building  contractors 
get  more  work  value  out  of  the  wage  dollar,  are  again  accepting  fixed  price  controls  and 


this  practice  is  expected  to  become  general 


Mill!  wallboard  production  i.s  up  20.5'.  but  gyp 
emu  bardivall  pla.-dcr  is  only  luT',  Idgliri 


.^splialt  sliiiigles,  electric  water  beaters,  and 
rigid  insulating  board  are  no  longer  a  pioblem.  j 


The  relative  cli.\n;:'e.s  In  a  .selected  list  of  .Supplies  of  loci:  wool,  asphalt  proiluct.s,  win- 
tlie  mole  iiii|)..i  tmil  materials  i.s  .slmwii  in  Ihe  dow  gla.ss,  paiiit.s  and  variiishe.s  aie  excellent 


The  Next  Tt-n  $eafs 

T'he  cycle  of  demand  i.s  now  turning-  dc 


following  table  giving  the  percentage  increase  and  will  fluctuate  with  demand  in  futuie.  'Lite  .  'I’lie  niiml)er  of  men  reacliing  the  age  of  2.5  |  clianging  rapidly.  Wilb  tbe  .slai-liening  of  woii:  and 


hich  led  to  waste  and  inefficiency. 

Lumber  Market  Weakening 
Removing  lumber  from  the  index  of  building 


almul  .5.5',  abov 
ba.s  been  Ibe  pri 
i  on  I.S 


u>  3>Hi.ooo  biUi'kt't  wilhiii  diioUier  year  or  two. 


In  production  from  19.39  to  1949  (a.s  estimated  dome.stic  supply  of  lumber  i.s  expected  to  im-  will  be  about  the  same  in  the  next  ten  years  foreign  demand  in  teceiit  inontbs,  lumber  i.s  ;  The  day  of  Itie  factory  built  bouse  is  not  h'lirtbernioi e,  il  will  be  a  better  house  in  many 


by  The  Department  of  Trade  &  Commerce).  i  prove  further  in  1919. 


as  it  was  in  the  last  ten  years,  about  105,000  becoming  a  surplus  commodity.  The  black  [.with  us  yet,  if  it  ever  will  be,  but  the  industry  ways  than  the  prewar  number. 


8  THE  FINANCIAL  TDIES,  APRIL  1,  1949 

Record  1948  Loans  Volume 
Under  National  Housing  Act 


New  Peak 


iContimieil  from  page  7) 


■  ■wi  i  combined  investment  plans 

—  —  - ‘ —  for  construction  and  for  machinery 

Total  of  18,827  Reoresented  Increase  Over  Pre-  equipment  will  not  be  mucii 

.  V  X  -!'%  d’/^x  different  from  1918  as  a  parcent- 

vious  Year  of  72  Per  Cent  —  Central  Mortgage  production.  This  un- 

Corp.  Assisted  in  23  Per  Cent  of  All  Residential  usuaiiy  high  level  of  capital  invest- 
Buildinq  nnent  is  expected  to  act  as  an  im- 

^  portant  sustaining  influence  in  the 

economv. 


Another  Big  Year  Seen 
For  Mortgage  Lenders 

VVhcYher  1948  Peak  will  be  Surpassed  Depends  on 
Second  Half  Developments  —  Year  Off  To  Good 
Start  And  1949  Total  Bound  To  Be  Substantial 


Operating  agency  of  the  Gov- ^  an  effort  to  correct  the  situation,  economy, 
eminent  of  Canada  in  the  housing  Briefly,  modifications  provide  Factory  Building  Dwiiulles 
field,  Central  Mortgage  and  Hous-  that  sale  must  i.ot  be  finalized  The  first  segment  of  the  indus- 
Ing  Corporation  assisted  in  approx-  untii  the  house  is  completed  and  '  try  to  get  into  high  gear  after  the 
Imatel.v  23  per  cent  of  al'  new  1918  any  deposit  or  down  payment  ac-  war  was  factory  building.  This 
residential  building  in  Canada,  cepted  by  the  builder  must  be  trus-  !  was  rather  amazing  in  the  face  of 
either  through  the  lendiiig  facilities  ted  with  the  corporation  until  com-  '  numerous  predictions  that  the  pro¬ 
of  the  National  Housing  Act  or  by  pletion  of  the  sales  tr.ansaetion.  In  '  ductive  capaeit.v  of  the  country 
direct  construction  of  rental  ac-  support  of  his  application  for  mort- ■  had  been  over-developed  during  the 
commodation  for  veterans  of  gage  advances,  the  builder  must  war. 

World  War  II  also  produce  paid  bills  for  con-  The  value  of  factory  construc- 

During  1918,  there  wa.s  a  marked  struction  materials  that  have  gone  i  tion  mounted  rapidly  and  reached 


irtant  sustaining  influence  in  the  Kxpcrience  in  the  tiist  three  |  millions,  an  inctcase  oi  about  30 
onomy.  months  of  the  yeai  indicate  that  per  cent  over  19 is 

Factory  Building  Dwimlles  "'**  '»>'‘’tlier  c.<ceedingly  Tiie  increafc  :ii  morte.age  com- 

_.  ..  ..  active  war  for  n.ortg.ige  lenders,  niitment.s  in  1918  was  b\  no  means 

The  first  segment  ot  the  indus-  n  ■  i  .  ...  .  ...  .  '  r  i 

.  ...  "...  .  .  Residential  co.istriHtion  snows  no  unilorm  as  b.'twec’;  tvre.-:  of  loan 

V  to  get  into  high  gear  after  the  ,  .  ...  ,  ,  .  ■  . 

,  .  i.  ....  .  S'K”  of  eas’iig  ott  and  a;  long  as  or  bv  procim'cs.  l.oai.  i  to  assist 

rr  was  factorv  building.  This  ,  .  ^  .....  .  , 

,  _  .V,  _  '■  ...  ^  housing  construction  rtiiiums  at  tlie  construction  ot  lu w  single 

is  rather  amazing  in  the  lace  of  .  ..  ... 

....  ■  .  tkc  presell,  level  tlio  voiume  ol  familv  ilwelling.s  led  toe  parade 

imerous  predictions  mat  the  pro-  ,  .  .  ,  u  ..  .  .  ■ 

c  .u  .  tiinds  going  into  morts.age.s  wi  both  in  penentage  mcrta.“e  and  in 

ctive  capacity  of  the  country  ,  •  ■  ,  .  . 

,1  ■  .u  remain  hig.i.  dollar  volume.  In  per.  entagd  in- 

d  been  over-developed  during  the  T,  .  .  .  .  . 

"It  IS  still  an  open  qiic-slion  as  to  crc.ise.  loau-'i  'or  new  rental  hous- 

.  whether  tae  volu'i'e  of  mortgage  ing  wore  a  close  .-vionn.  Tiie  pw- 
The  value  of  factorv  construe-  •  ....r  ...  ,  ...  .  ..  .  , 

mniintori  ran' SI.-  1  11  "'•'diiig  111  1919  Will  b"  US  higii  as  ceiitagc  incie.i.-ie  111  lh<-  dollar  vol- 


upturn  in  the  number  of  N.H.A.  into  the  house,  or  lien  w.iivers  from  a  peak  in  1947.  Since  then,  the  1!]^, ^'ti'd  list  .\oar.  uii.e  of  \aiious  tipis  ot  loans  was 


loans  appmved,  the  volume  exceed-  the  suppliers  of  such  materials.  |  volme  has  been  tapering  off  as  ^*’'-  *'***" ^’‘  depeiul  on  nsi-  as  follow...  lonstiintion  ot 

Ing  that  if  anv  previous  vear.  Re-  Further,  when  the  house  .has  reach-  more  and  more  of  the  larger  com-  f-a  an  industrial  smg  e  ami  y  i  we  ir  gs.  b  pei 

presenting  an  incrc.ase  of  72  per  ed  the  first  floor  joi.<=t  stage  of  panies  complete  their  major  post-  «^»«tniction  over  tne  entire  twelve  cent;  new  construction  ot  rental 

cent,  loan.s  were  approvea  for  18.-  ,  construction,  the  builder  must  de-  w-ar  expansion  projects.  There  has  .'^ai  and  on  activity  hou..mg.  .o8  oei  cent;  new  c  on.struc- 

827  housing  units  as  compared  liver  to  the  corporation  a  convey-  also  been  a  tendency  for  this  type  ate  martet.  As  to  tion  ot  (-ommerciai  and  .noii.--  iia 

With  loans  for  10,93.3  housing  units  ance  of  the  property  to  be  held  by  of  work  to  be  postponed  or  cut-  activity,  the  year  is  p’-oportie.s,  1.5  per  ceiu;  exis  ing 

In  1947.  In  the  first  two  months  the  corporation  until  a  sale  to  a  back  due  to  rising  costs.  Undoubt-  i  start.  Housing  single  family  dwellings.  1  per 

of  1949.  loans  for  an.ither  1,.500  pros-pectivc  homc-owmer  has  been  edly  a  great  deal  more  factory  ex-  completions  m  January  cent;  existing  rental  hju.suig.  lb 

units  were  anproved.  completed  or  until  the  pioperty  is  pansion  and  improvement  would  be  Pebruary  were  web  ahead  of  per  cent;  existing  lomirercial  and 

In  the  field  of  direct  construe-  taken  over  by  the  corporation  un-  planned  if  management  had  not  "X'tRlis  of  1948.  Con-  industrial  real  estate,  o  per  cent, 

tion,  1948  operations  wore  2.5  per  der  its  commitment  to  purchase  it  been  scared  off  by  high  costs  of  stniction  co.itracts  awaidct  in  re-  Loans  on  f.irm.s  were  at  appioxi- 

/  ,  .  .  ...  pnnctniptinn  spei't  to  coniiucrcial  Hiid  iiulustnal  matelv  the  same  level  as  ir.  194<. 

cent  higher  than  m  391 with  an  from  the  builder.  consiruciion.  . 

average  weekly  expenditure  for  Other  Activities  New  plants  have  to  compete  for  ^**,’^f*  ^  *''..rea.st.  i  The  demancts  lor  mor.g.ige  lunds 


struction  contracts  awaidcd  in  re-  Loans  on  f.inn.s  were  at  appro.xi- 
spect  to  eomiucrcial  and  industrial  mately  the  same  level  a.s  in  1947. 


Tile  demands  for  mortgage  lunds 


Central  Mnrti'see  and  Housin<r  |  i."  j  esi  ana  depreciation  charges  on  tne  “  loan  companies  was  n.  wiuano. 

Corporation  is  now  in  its  fourth  ■  new  properties  are  likely  to  eat  up  siaekening  in  con.-ttiiictioii  activity,  this  provuic  o  accountin,;  for  al- 

vearof  oneratLi.  Suu-e  Jb3^^^  hmited-dividond  compa-  all  the  potential  profits  -  or  even  t'’*-'  volume  of  funds  put  out  on  half  ot  the  total.  .Alberta, 

ever  the  government  has  adminis-  f'!!'  construction  of  low-  operations  unprofitable.  ix  wii;  be  large,  however,  led  all  the  provinces  in 

Sr^l  t^rou” h  At  that  point,  management  find.s  it  At  the  beginning  of  t-m  year  the  percentage  increase  in  mortgage 

Islation  deriered  to  assist  in  the  fman.o  me  building  of  new  justify  additional  expend!-  *'t^'  insurance,  trust  and  loan  com-  loan  commitments.  T!ie  pereen- 

fiZ^cL  and  inLovement  of  ^  panies  had  a  large  amount  of  mort-  tage  increase  in  Alberta.  New- 

house  construction  throughout  !  A  good  example  i.s  the  steel  in-  S'*?*-'  >-’ommilment.,  in  respect  of  Brunswick,  Bntisii  Cohinibia  and 


new  properties  are  likely  to  eat  up  siae.tening  iii  con.-Miiictioii  activity,  tinj,  provuic  o  accountin,;'  for  al- 
all  the  potential  profits  —  or  even  volume  of  tunds  put  out  on  most  half  ot  the  total.  .Alberta, 

make  the  operations  unprofitable,  'mortgages  in  4919  wil.  be  large,  however,  led  all  Ih.e  provinces  in 
At  that  point,  management  finds  it  At  tne  beg-nning  of  t'i.»  year  the  percentage  increase  in  mortgage 
hard  to  justify  additional  expend!-  insurance,  trust  and  loan  com-  loan  commitments.  T!ie  pereen- 


rnimda  To  helti  meet  more  recent  build  hous.ng  ae-  .jmstrv.  Despite  the  apparent  'vlnch  advinces  will  be  made  this  Ontario  vvjs  larger  than  the  per- 

conditLs  a  greater  commodation  for  their  employees;  .shortage  of  steel  under  present  .war.  For  inst.iiue.  there  were  centage  htcrcase  for  the  country 

co-ordination  was  reau  rc-d  Aris-  home  extension  loans.  conditions,  the  industry  is  reluc-  56,000  housing  units  under  con-  as  a  whole.  I 

Ing  from  this  need  the  ci  i ooration  -^riother  operation  involves  the  jgj^j  begin  construction  of  new  struction  at  tiie  i  nd  o';  1948  as  1^.  p  Housing  i 

Ing  from  this  ne  d,  th  ci  ipo  t  n  assembly  and  development  of  land  „  jjj  ^vhich  mi"ht  cost  tw-o  to  three  compared  with  42,000  at  the  end  of  ,  K  •  •  %  \ 

wasformedinDecember  1941,  by^,^^  residential  u.se,  either  by  ap- !  gTmuch  as  thfoirr  tne  previou.s  y^.ar.  There  was  also  '  ^  proportion  of  all  mort- : 

proved  lending  institution  under  ties  —  particularly  the  older  prop-  a  large  amo  int  of  industrial  and  Sage  loan.s  made  by  life  insurance, 

comm„clal  oc,n,m,c.lo.,  und.nv.y  trust  .„d  1.  m  re- 

are.  To  .'idnum.ter  the  .  ational  account  by  the  corporation,  companies  are  inclined  to  wait  a  in  respect  to  whicn  mortgage  ad-  residential  real  estate, 

Housing  Act  1944,  and  earlier  '  clearance  vance.s  had  vet  to  be  maac.  Thu.s,  ^bout  75  per  cent  of  their  mort- I 

housing  legislation;  to  construct.  ..-ant  was  m.ade  to  a  municipality,  bu Udi  °^costs  w  ill  be  low^^^^^  a  drop  in  '  construction  activity  Rage  loan  approvals  ir.  1949  being 

owm  and  manage  rental  housing,  nirect  ('onsf ruction  vear  or  two  As  a  re.sult  steel  mlH  would  be  more  likelv  to  effect  in  respect  of  housing  property.  In  , 

units:  to  conduct  Housing  research;  ..iir.  i  i  un.n m  non  icn  m  .-i.  a  ic.  un.  mui  their  lending  activities  the  com- 

,  .  j-  .  .  Tiiis  104(1  Qos-ooruonf  f -.y  fof  constcuctlon  liHS  been  failin''  off  i  fhe  carryover  of  mortgage  commit-  umv  iiits  uu. 

and  to  co-ordinate  community  The  1948  agreement  for  \et-  "  uccn  idum^  ou  •  f  "  panics  assist  thou.«and3  of  Cana- 

n„y.,Ar,  erans’  rental  boudintr  which  ba<5  ^mce  194i,  and  most  of  the  work  menl.s  at  the  end  of  the  year  than  c. 

planning  in  Canada.  ert-ins  reniai  nousinp,  wnicn  nas  .  .  .,  ir,*.,  dians  each  vear  to  purchase  a 

The  first  major  function  of  the  been  carried  over  into  1949,  provid-  is  merel\  completion  of  tlv,  amo  int  of  monev  g^ing  into  ^ 

corporation  is  to  administer  the  ed  that  the  municipality  .supplies  Projects  started  some  time  ago.  mortgages  in  1.4,.  making  .substantial 

National  Hou.sing  Act.  Under  this  land  and  .service.s  up  to  the  value  Factories  Not  So  Important  Commitmpnts  Fp  30  P.U.  contribution  to  a  solitioii  of  the' 

Btatute.  Central  Mortgage  is  au-  of  S^OO  per  hou.se  s.te  and  the  cor-  Postwar  factory  building  receiv-  ,  Life  insurance,  trust  and  loan  housing  problem.  Last  yea  r, 
thorized  to  lend  monev  on  long  poration  finances  co.st  of  construe-  ed  a  disproportionate  amount  of  companie.s  loaned  more  money  on  through  the  medium  of  mortgage 

terms  for  the  construction  of  f'on.  If  the  value  of  lam’,  and  ser-  publicity  and  caught  the  public’s  mortgages  in  1918  than  in  any  pre-  loans,  the  companies  provide  a! 

houses.  Generally,  loars  are  made  1 exceeds  S600,  the  corporation  fancy  as  an  outstanding  develop-  vious  year.  Preliminary  data  in-  large  part  of  the  fund.-j  for  the, 

jointly  with  approved  lenuing  insti-  finances  the  cxcc.ss  a.s  part  of  the  ment.  Similarly,  a  great  deal  of  dicates  that  mortg.age  commit-  construction  of  35,000  housing 

tutions  (mortgage  or  trust  and  capit.sl  costs  of  construction,  pro-  attention  has  been  given  to  the  ments  made  by  the.se  companies  units,  made  up  of  25,000  single 

loan  companies)  to  individuals  or  vided  that  this  additional  cost  falls  cul.mination  of  this  work  and  the  last  year  totalled  more  than  .'5300  familv  dwellmgs  and  10  000  rental 

to  builders  for  home-ownership  or  within  the  coiling  placed  on  capital  probable  effects  upon  the  construe-  ' -  housing  units,  Tiiis  i.s  a  large 

"rental  purpo.ses.  To  make  term.s  costs.  The  capital  cost  ceiling  was  tion  industry  and  the  economy  as  fbe  trend  is  apparently  downward,  j^^rease  over  1947  when  the  com- 

of  the  act  available  in  all  parts  of  fct:  at  a  lecel  'o  produce  a  rent  of  a  whole.  A'et  the  trend  i.s  not  of  Among  the  expanding  groups,  pg^jp,  approved  loans  f.  v  the  con-  | 

Canada,  mortgage  loans  under  the  ?37..oO  a  month  for  a  live-room  such  great  importance  as  might  be  nou.sing  is  still  the  leadmg  classi-  gti-uppipa  pf  17.600  single  family 

same  terms  and  conditions  as  joint  unit.  thought.  fication.  More  than  3i'r  of  all  and  7,100  rcnial  units, 

loans  are  also  made  directly  by  the  Rental  houses  for  veterans  are  of  Even  at  the  peak  in  1947,  the  construction  expenditures  as  fore-  jbe  companies  also  apprrved  about 

corporation.  '  new  design.  Planning  includes  im-  total  construction  expenditures  by  cast  for  1949,  will  be  in  the  hous-  20  ooo  loans  in  1949  cii  existing  ' 

Amendments  to  VII  A  proved  general  layout,  added  fea-  all  the  manufacturing  industries  ing  field.  So  long  as  this  demand  familv  dwellings  r.nd  a  large  ! 

.-kineiiumi  ms  10  variation  of  exterior  finish  amounted  to  only  43';  of  the  total  keeps  up.  the  construction  industry  p,.opoj,tioT  ;,f  these  were  made  for 

Each  year,  amendments  to  the  and  simplifica'ion  of  construction,  value  of  all  construction  work  and  the  manufacturers  of  niater-  financin''  the  pur-' 

National  Housing  Act  are  intro-  New  rental  housing  projects,  to-  done  that  year.  For  the  current  ials  will  continue  very  active.  tha.se  ot  a  home  ‘  ”  ■ 

duced  to  meet  changing  circum-  gether  with  earlier  aevelooments  of  year,  it  is  estimated  that  construe-  The  second  largest  classification  _ 

stances.  In  1948,  the  scope  of  the  houses  built  during  the  war  for  war  tion  for  the  manufacturing  indus-  i-s  direct  government  construction.  The  life  in.suranco,  trust  and  loan 

act  was  again  materially  broaden-  w-orkers,  involves  a  large  property  tries  will  be  ll'r  le.s.s  than  in  1947  This  includes  expenditures  of  the  companies  have  aiways  been  a 

management  operation  foi’the  cor-  but  total  construction  work  will  Dominion  Government  for  public  arge  facto."  i.i  the  mortgage  mar- 

To  encourage  construction  of  poration.  .  have  a  value  4.5'';  greater  than  in  buildings,  war  establishments,  har- ,  ket  hut  in  recent  years  they  have 

rental  housing  accommodation,  nn,i  infnm.afrnn  The  estimated  expenditures  hours,  and  similar  public  works.  '  become  increasingly  in  pertant  as 

which  accounted  for  about  25  per  for  hospitals,  churches,  and  school.s  However,  a  large  part  of  this  ex-  ^  •■iource  of  mortgage  fu.i.is.  This 

cent  of  all  residential  building  last  In  addition  to  it.s  othei  tasks,  the  year  are  larger  than  the  penditure  stems  directly  from  the  f'cnd  continued  throughout  1918.  | 

year,  Parli.iment  added  to  the  act  corporation  na.s  a  fcapon^ibility  for  .spent  tor  manufac-  house  building  program.  Large  Available  data  indicato.s  that  they; 

a  Rental  Insurance  Plan  by  which  'reproving  housing  conditions  taring  construction.  amounts  are  being  spent  locally  played  a  part  in  financing  about  40 

the  CorporatiOii  i.s  authorized  to  Throughout  the  country.  This  re-  Other  Groiins  Doun  streets,  sewers,  water  mains,  P*’*'  of  the  liousing  urogram- 

guarantee  to  the  owners  of  pro-  spoxsibility  arises  not  only  from  I  e  tv,  .1  t-  similar  services.  The  munici-  xie  in  1918  as  co.npared  with  .30 

jects  built  under  the  plan  a  return  very  nature  of  Lhe  corpora-  er  o.  o  .  ere  as.si  ica  10ns  pg^tieg  got  behind  on  this  work  Pci'  cent  in  193..  There  are  sev-  ' 

of  rentals  .sufficient  to  pay  taxes,  Tion  s  role  in  housing  affairs  but  °  in  us  ria  or  commercia  na-  war  and  they  are  now  cral  rea.sons  for  tnis.  In  the  first  | 

operating  expenses,  debt  service  because  of  tne  specific  term.s  xre  appear  o  a\e  pa.-se  trying  hard  to  catch  up  -  and  to  place,  National  Housing  Act  loans  i 

and  a  minimum  retarn  of  two  per  Part  V  of  the  National  Housing  their  service.s  to  new  sub-  are  only  ava.lable  through  lending  ' 

cent  on  the  equity  of  the  owner.  Act  and  tne  funds  thereby  made  P  a*'' R^aa  es  ac  divisions.  The  Dominion  Govern-  institutions  and  a  larger  number  ^ 


I  Blue  Top  Brewing  Profit  i 
Dropped  More  Than  Half 

Operating  profit  of  Blue  Top 
Brewing  Company  Ltd.  for  year 
ended  Decombor  31,  1948,  at  .?132,-  ; 
4,34,  showed  a  sharp  drop  from  the  i 
.  preceding  .year’s  $305,6.36,  and  the  ' 
net  profit  amoiuiti  d  t..'  $54,327,  | 
equal  to  ft.Oti  on  class  “B’’  stock,  | 
conijiared  with  $1.31.582,  or  $2.40' 
a  cla.ss  "B  "  .s;iare  in  1947.  Cur-  j 
rent  assets  vi'ero  h  gner  at  $1,723,-  I 
891  while  tne  currciil  liabilities  de-  . 
dined  Lo  $58,602.  The  working  ; 
capital  stood  at  $1,66-5,292  com-  ' 
pared  with  $1,573,564. 
i  Investment  income  during  1948 
amounted  to  $i'7,203.  President  Ar-  | 
thur  Diesbourg  states  that  direc- 1 
tors  feel  that  the  current  year 
should  be  a  succes.-.ful  one. 

Lower  Nef  Deficit 
For  C.P.R.  February 

I  - 

I  Gross  earnings  of  Canadian  Pa¬ 
cific  Railway  Company  for  the ' 
month  of  Fi'bruary  at  $26,899,834  ! 
were  $2,61.3,788  a  head  of  the  like 
month  of  last  year's  $24,286,046,  ' 
but  worltiiig  expenses  aggregated 
$27,093,984.  as  compared  with  $24,- 
619.783  ye.ar  ago,  resulting  in  a 
deficit  for  tlic  month  of  $494,150, 
as  compared  with  defici’.  of  $33.3,-  ' 
737  in  Fciiruary,  1948. 

For  the  first  two  months  of  the  , 
current  calendar  year,  gross  earn-  !  ' 
ing.s  amounted  to  $54,667,329,  as  ! 
compared  with  $49,212,247  in  year  ;  1 
ago,  an  advance  of  $5,455,082.  1  1 
Working  expenses  rose  $.5,719,960  .  ; 
to  $.5.5,162,603,  against  $49,442,643  ( 
and  the  net  Jcficit  for  the  period  '  j 
aggregated  $495,271,  as  compared  ] 
with  a  deficit  of  $230,396  in  same  ( 
period  of  1948.  •  < 


Pressed  Metals 
Net  Declined 

Changed  Practices  In 
Industry  Seen  Profit  Lag 
Factor 

I  Lower  rate  of  profits  enjoyed  by 
I  Pressed  Metals  of  America  Inc. 
during  1948,  was  due  L;>  several 
i  causes,  notes  J.  W.  Leighton,  presi- 
I  dent,  in  annual  report.  The.v  were; 

Lower  output  volume  of  certain 
i  items  now  35  per  cent  manufac¬ 
tured  in  customers’  plants;  repla¬ 
cement  of  this  lost  business  by  pro¬ 
duction  development  ot  additional 
I  new  parts;  the  higher  costs  of  in- 
i  stalling  new  equipment  and  inter¬ 
ference  caused  by  increesing  ma¬ 
nufacturing  space;  a  large  volume 
of  forgings  purchased  on  the  out¬ 
side. 

“We  hope  soon  to  be  able  to  eli¬ 
minate  the  purchase  of  lorgings  on 
the  outside,  which  will  reduce 
'  prices  to  customers  and  thereby 
help  our  percentage  of  profit  on 
this  portion  of  the  bu.iiness.” 

Net  profit  for  the  year  was 
$857,762,  or  $3.04  per  share,  down 
from  $963,372,  or  $3.59  a  share  in 
1947.  Current  assets  were  slightly 
higher  at  year-end  wnile  current 
liabilities  declined.  Working  capi¬ 
tal  was  thus  higher  at  $1,785,254 
than  the  $1,657,170  reported  a  year 
ago. 

Due  to  adverse  stock  market 
conditions,  the  underwriters 
thought  It  advisable  to  defer  the 
sale  of  the  new  preferred  issue. 
Organization  ot  a  company  to  en¬ 
gage  in  the  packaging  of  the  com¬ 
pany's  produ'-ts  has  therefore  been 
delayed.  In  the  meantime,  the  fin¬ 
ancing  of  the  plant  expansion  pro- 


I  gram  ha.s  been  iaken  care  of  out  of 
I  profits  and  by  hank  loans. 


4.  S.  MITCHELL  MEETING 

John  C.  Newman  was  re-electec 
president  of  J  S.  Mitchcii  &  Com- 
I  pany  Ltd.  at  annual  meeting  of  the 
i  board  of  directors  in  Sherbrooke, 
;  Que  Rejjort.s  were  approved  and 
other  officers  re-elected  were;  S 
W.  Murphy,  vice-president  and  gen¬ 
eral ’manager;  G.  B.  Murphy,  treas- 
I  urer  and  F.  S.  Brophy,  -secretary. 


SWEET 

CAPORAL 

CIGAREJTES 

,<sCTo*;n 


chase  of  a  'lome. 

The  life  insurance,  trust  and  loan 


of  rentals  sufficient  to  pay  taxes, 
operating  expenses,  debt  service 
and  a  minimum  retarn  of  two  per 
cent  on  the  equity  of  the  owner. 


Certain  changes  were  also  made  available  for  research  end  educa-  ‘"i  1948,  and  the  forecasts  for  1949  deliberately  holding  back  of  borrowers  are  taking  advantage 

In  1948  in  the  regulations  govern-  These  funds  have  not  only  ;  '’°"-‘^'oerat}]e  reaucuons.  public  works  to  give  the  other  of  the  larger  loans  available  under 

ing  ma.ximum  joint  loans  for  rental  ooabled  the  corporation  to  devel-  o  e  s,  ores  r>.  e  ec  ric  rai  government  bodies  a  chance.  that  act  in  order  to  reduce  the 

hou.sing  p-ojects  under  Section  8  iT-s  own  research  staff  but  have  ways,  motor  carriers,  gram  eieva-  expenditures  on  hos-  amount  of  money  they  ’nave  to  put 

of  the  act  and  for  single  family  Provided  for  grants  to  be  made  to  Tors  wnoiesaie  Traae,  ineaire.s  schools,  and  churches,  are  up  a  down  payment  ot;  the  pur- 

dwellings  in  outlvmg  areas.  The  universities  and  other  organiza-  ‘aunaries  ana  oiner  conamerciai  gigo  related  to  the  housing  expan- ,  chase  of  .n  hou.se.  Furthermore, 

act  was  further  aiuended  to  permit  program  was  further  services,  are  all  expected  to  spend  project  developments  by  specula- 

the  retention  by  a  limited-dividend  c^eveloped.  The  i.iforina'ion  sup-,  construction  builders  have  increa.sed  and 

coinpanv  of  the  full  residual  value  Pkecl  to  the  public  as  a  result  of  vear  an  a.s  .  work  was  deliberately  few  individuals  who  invest  in  mort- 

of  tne  pro.oerty  alter  the  loan  i.s  The  corporation's  re.se.arch  activi-  Housing  Still  Leads  postponed  because  of  the  tight  gagc.s  are  in  a  position  to  provide 

repaid.  Ties  has  created  a  broader  under-  In  the  accompanying  table,  the  position  in  materials  and  labour,  the  mortgaga  funds  reouired  for 

The  additions  of  'lections  3.3  and  standing  of  housing  problems  and  '  expenditures  on  new  construction  However,  the  need  is  great.  The  project  developments. 

S‘l  transferred  a.s.set.s  and  liabilitie.s  pfagres.s.  The  puolicatioii  of  nouse  !  are  separated  into  tho.se  classifica-  1919  program  calls  for  expen'ii-  Borrowers  Increasing  j 

of  Wartime  Housing  Limited  to  ''e-signs  has  assis'ied  both  builders  ,  tions  in  which  there  is  still  an  in-  tures  more  than  two  and  a  half  indica‘"d  a'love  a  larger 

Central  Mortgage  and  vested  in  the  purchasers.  i  creasing  trend,  and  those  in  which  times  as  great  as  1917.  number  of  borrowers  'arc  taking 


on  public  work.s  to  give  the  other  of  The  larger  loans  avaioble  under  : 
government  bodies  a  chance.  that  act  in  order  to  reduce  the  : 

The  heavy  expenditures  on  hos-  amount  of  money  they  have  to  put 
pitals.  schools,  and  churches,  are  up  a,  down  payment  ot;  the  pur-  | 
also  related  to  the  housing  expan-  ,  chase  of  .a  hou.se.  Fi.rthermore,  ; 
sion.  TThis  work  was  slow  in  get-  project  developmei'ts  by  specula-  1 
ting  under  way  after  the  war  -  -  tive  builders  have  increa.sed  and  ! 
in  fact  some  work  was  deliberately  few  individuals  who  invest  in  mort- 
postponed  because  of  the  tight  gagc.s  are  in  a  position  to  provide 


corporation  for  the  first  time  the 
powers  of  direct  construction. 
Integrated  Housing  Plan 
A  specialized  application  of  the 
National  Housing  Act  i.s  the  Inte- 


Bank  of  Canada  Statement 


The  public  utility  industry  has  advantage  of  the  National  Housing  ! 


also  added  substantially  to  the  cur-  trend  has  been  evident 

rent  construction  boom.  The  power  g,,g  Housing 

•shortage  in  most  parts  of  the  coun-  ^.ans  were  approved  last  vear 


rA  ajjpiicauon  oi  tne  i _ i  ^as  led  to  heavy  hvdro-electric  V -  - - •  , . •  lu 

National  Housing  Act  is  the  Inte-  Weekly  statement  of  the  Bank  of  Canada  as  at  March  23rd,  development  which  will  run  into  i?hout^Vt'*mw 

giated  Housing  Plan  which  is  de-  .qhows  total  assets  $3,842,707  lower  than  at  end  of  the  previous  week  hundreds  of  millions  of  dollars  over  ■  '  ,  rp;,  r),  \  ' 

Signed  to  encourage  residential  1  at  $2,066,637,385.  Investments  are  shown  $1,898,881  down  from  pre-  the  next  three  or  four  vears.  mg  iinils.  4  nus,  anout  .m  per  cent  , 

construction  by  providing  financial  vious  week,  holdings  of  Sterling  and  U.S.  Funds  were  $947,178  lower,  „  ‘  "T  loans  approved  by  the  life  iii- 

assistance  to  builder.;  building  while  other  as.sets  were  down  $1,062,987.  Depo.sits  decreased  $2.698. 180.  1  lie  Outlook  stirancc,  trust  and  loan  companies 

moderately  -  priced  houses  or  du-  circulation  was  up  $6,565,677,  while  other  liabilitie.s  were  $6,762,003  The  present  year  may  prove  to  in  1948  for  the  con.struct'oii  of  new 
plexes  on  land  which  they  own  for  'ower.  be  the  peak  year  in  the  postwar  residential  units  were  joint  loans' 

•ale  to  veterans  '  comparison  with  corresponding  week  la.st  year  total  a.s.setis  expansion  in  construction  as  a  under  the  National  Hou.sing  Act. 

Principal  features  of  the  inte-  a'’e-‘5ho'';n  higher  by  $214,162,438.  Investments  reveal  an  increase  of  large  number  of  the  more  pres.sing  The  corre.spomling  percentage  in, 

rrated  nlan  orovirip  I'^r  «  m-ivi  5l'j5^92,.  4 1 .  _  .  .  ,  ,  ,  projects  draw  to  completion.  How-  1947  wa.s  around  40  per  cent. 

giaiLu  pidii  piovioe  lor  a  maxi-  Circulation  is  up  $6. ,181, 00.  from  same  period  la.st  year  and  ‘  .  ,  ,  , 

mum  selling  price  to  be  determined  deposits  are  shown  $61,058,058  greater.  Comparative  figures  are  ever,  there  i.s  every  rea.son  to  be-  Data  in  respect  to  loans  under. 
In  fidvance;  recommended  priorities  shown  herewith:  lieve  that  the  industry  will  remain  the  National  Housing"  Art  indicates 

assistance  on  'ouilding  niaterials  re-  active  for  a  good  many  years  that  most  piiichaisers  of  new  homes  : 

quired;  veteran.s’ pi-eference,  unle.ss  assets-  .Mur.  2.'i.  mi'i  M.-.r,  ifi.  I'.lfi  ci.'k-- in  «  k,  iii'k.- i,,  y,-.  to  come --  barring  a  complete  col-  are  a  s.siiming  a  mortgage  m  exce.ss 

otherwise  authorized  by  the  coipo-  ...  lapse  of  our  economy.  of  $5,000.  Of  the  15,748  loans  to 

ration:  and  a  guarantee  by  Cen-  siiw-,- '‘riliMinii  ’ '  .  . . .  .  “mniifai  tin  ing  industries,  iimue  owners  approved  unfTer  the  j 

tral  Morti;a'>e  to  nurcha^e  from  thp  sn  i  linK  mnl  i  .s.  luii.i  m.iMie.i.iiip  Ki.'.t.'.ii.i.ts  --  air.ir.s  .  Sii.,si,!mii,'.i  fut  lher  heavy  outlays  may  be  ex-  National  Housing  .Act  1;;  1!II8,  only 


In  advance;  recommended  priorities  shown  hei 
assistance  on  'ouilding  niaterials  re¬ 
quired;  veterans'  pi-eference,  unless  assets _ 

otherwise  authorized  bv  the  coi  po- 

,  *''(111  hiiIIkiii 

ration:  and  a  guarantee  by  Cen-  siiv.-r-  iiiiiiiini 
tral  Mortgage  to  purcha.->e  iroiri  the  i<i"i  ' 

•  ,  ....  OUht  * .u ripnuj 

builder  witlun  a  speci'ied  period 
any  house  in  the  development  i"iai 

Which  lie  has  been  unable  to  sell.  subM.iiary  1  -in 
More  than  13,000  units  iiave  been  .ViO  iiih  ch  1 
undertaken  under  the  integrated  <  iiarii  i  i-ii 
plan  and  almost  all  of  those  com-  invenmeno 
pleted  have  been  .sold.  At  the  same  on  u  1 
time,  some  100  veterans  have,  from 
time  to  time,  been  in  danger  of  los¬ 
ing  down  payments  made  to  the  ^  ^ 
builder  or  have  had  to  pay  prices  ronk  Pi 
higher  than  contemplated  because 
the  contractor  has  been  unable  to  Tot; 

complete  the  house  owing  to  fin- 
ancial  difficulties. 

Under  the  plan,  there  i.s  no  diiect  ,,, 

contact  hetueeii  the  pin  1  baser  aiul  !  N..irs  m 
the  corpoiation  Vet,  .some  pur-  _ 

cliasers  have  relied  cn  an  aisump-  ; 
tion  that  the  agieement  betT.'een 
the' builder  and  the  corporation  1  ‘ 

would  give  them  protection.  While  I 
there  is  nothing  in  the  arrange-  *i**\'if 
ment  to  ju.stny  thi.s  assiitr.plion,  .Ml  inli' 
the  plan  was  moditied  recently  in  , 


.Mill-.  2:1.  l!li;i  Mill.  If.,  l!llfl  Cli 


,s-2,iiiii.,(;i7 
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lll..,r,.x  pccted  a.s  .soon  a.s  i-osts  come  down  i,005  were  for  le.s.s  than  .f  I ,(l()().  A 
,7-1,,-, 112  to  more  satisfactory  levei.s.  There  total  of  4,590  loan:;  were  foi  $1,000 
HUM, 7.;  is  a  large  backlog  of  improvement  to  .'S.I.ObO;  5,675  were  for  $.5,000  to 
and  replacement  to  be  carried  out.  $6,000;  and  1,17S  for  $6,000  or 
. The  return  to  more  competitive  more.  N.H.A.  figures  also  ituli- 
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conditions  will  spur  this  trend  a.s  cHte  tliat  .i  iiigh  proportion  of  one 

■’187  711;  iion  sio.x  f'^^P'*Tacturer.s  seek  greater  effi-  .storey  bung-iiows  are  being  I  uilt, 

.'.so.o.xo  -  17.077.221  cipney.  N.H.A.  loan.s  approved  ir,  1918  for 

.vi^umo  The  railways  hope  to  be  able  to  single  family  'dwellings  totalled- 

l.';:i8.8Si  -i,',o,o;>2  ;ii7  make  heavy  capital  investments  in  k>..'-,|2  and,  of  thi.s  number,  7,16,5 
,  ID.  "(i  next  few  year.s  but  thi.s  i.s  eon-  wo-e  for  one  storpv  dwellings. 

i.oo2.;i87  I  iir.  'oi  Tingcnl  upon  receiving  adequate  (.607  for  I storev  dweiling.s  and 

. -  revenues  through  freight  rate  ad-  1,7(0  for  two  .itnrev  dwellings. 

.7.812, ,0,  :.2n, 102,1.18  justment.  _ 

Perhaps  most  important  is  the  ■  .  •  A  U  » 

tiemeiidmis  amoimt  of  public  Inventories  About 

wmk.s  tiiat  me  .suii  m ede.i  Unchanged  In  January 

*'  '■■  I'-'  liiioiigliout  ilie  c(jiiniiy  and  \vlm.li  - 

I  call  for  many  year-;  of  intensive  Otta'.va.  —  Dollar  value  of  Can- 
■ '-'t  T,ui!dinF  if  the  demand  is  to  be  adian  manufacturers’  Inventories 
u, 137  >.1:4  2;  1  .^''^T  Ti.i-’  branch  of  construction  at  tne  end  of  January  .vas  practi- 

-J  is  no'.v  gaining  in  import-  i  ally  the  .same  as  at  me  end  of  the 

7-.  1  '  ^  i8i;  M|M  T‘9ce  but  it  still  piovules  great  ;  previous  luoiilh.  rcpoi  l.s  the  Bii- 

!ii7.i7x  I  87.118:0.121  I  scope  for  further  exiiansioii  when  1  reau  of  Statistics.  The  preliiiinarv  ; 

0,1.'.'. Mill  -  2.'iiM.2il  the  |,,f.g  p„i)  piHlcrial.s  arc  ava  il- I  index  ha.scd  on  100  for  19 17 — stood’ 

3,842,71);  4-211,162,133  '  ®T)le.  1  at  128.3.  1 
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What’s  happening  out  in  Alberta  these  days?  Plenty! 
New  oil  is  being  sought  and  found.  Money’s^  flowing 
faster.  There’s  lots  of  activity,  lots  of  opportunity.  And 
as  a  result  all  Canadians  are  better  ofiF. 

For  instance,  oil  from  Alberta’s  new  wells  is  expected 
to  save  68  million  U.S.  dollars  this  year!  That’s  one  of 
the  big  reasons  for  Canada’s  better  trade  position,  one 
of  the  reasons  we  are  able  to  buy  more  U.S.  goods. 

The  new  discoveries  have  meant  lower  cost  operation  in 
Alberta  and  Saskatchewan  for  farmer  and  industrialist, 
and  this  must  ultimately  benefit  all  of  Canada. 

Then,  too,  it  takes  a  lot  of  money  to  find  oil  and  lots 
more  to  develop  a  field  once  it’s  found.  Two  million 
dollars  a  week  is  being  poured  into  oil  exploration  and 
development  in  Alberta  today.  That  spending  creates 
new  markets  for  the  things  the  rest  of  Canada  has  to  sell. 

And  finally  let’s  recall  that  in  the  war  years— and  after— 
we  were  dependent  on  foreign  oil  for  roughly  90  per  cent 
of  our  supplies.  This  year  prairie  production  should 
exceed  prairie  demand.  With  continued  effort  and 
reasonable  success  it  is  not  too  much  to  hope  the  men 
who  search  for  oil  will  make  Canada  self-suflScient  in 
petroleum  in  years  to  come. 

Everywhere  in  Alberta  you  hear  about  new  oil  discoveries 
—all  the  more  because  they  followed  the  long  years  when 
nature  baffled  the  oil  seekers.  Years  when  men  drilled 
holes  two  miles  deep  and  found  only  water.  Years  of 
million-dollar  disappointments. 

In  1947  the  tide  turned.  First  it  was  the  Leduc  field  . . 
then  the  Woodbend  field  .  .  .  next  Redwater  .  .  .  now, 
still  untested  by  time,  other  discoveries  give  new  promise 
and  the  hope  of  still  greater  benefits  for  all  Canadians. 

IMPERIAL  OIL  LIMITED 


If  you’re  interesfed  in  facts  :  : : 

Consumption  of  oil  in  Canada  ia  the  eecond  hifheet  in 
the  world  on  a  per  capita  basis.  United  States  alone  is 
higher. 

Canadians  are  using  twice  as  much  oil  as  in  19.39  and 
mure  Ilian  three  times  aa  much  us  in  19;T2. 

At  the  heginuiiig  ul  19-19  Canada  waa  importing  84  par 
cent  uf  her  oil. 

During  1948  Imperial  OU  drilled  a  total  of  138  wells  in 
its  search  for  oil  and  ia  developing  the  new  fields  of 
Alberta. 

The  oil  industry  ia  spending  more  than  $100  millioo  in 
exploration  and  development  in  Aiberia  this  year. 

Bringing  you  oil  is  a  big;  job — and  a  oostiy  one 
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Unit.  Asbestos 
Gets  Concession 

Drilling  Indicates  "Huge 
Tonnage"  Underlines 
Black  Lake 

The  Quebec  government  has 
passed  an  order-in-council  granting 
’Inited  Asbestos  Corporation  a 
^ning  concession  which  includes 
the  "^lack  Lake  area  of  the  Eastern 
Town-hips  —  heart  of  the  Cana¬ 
dian  a;\5estos  camp.  Ihis  conces¬ 
sion  entiles  the  corporation  to  de¬ 
velop  and  produce  ore  in  the  area 


official  annouicement  serves  to  n.'nhiii 
scotch  earlier  rupors  that  the  cor-  lioyoon 
poration  lacked  luthority  to  de- 
velop  the  orebody.  Uii  wis 

r,.  ,  Itroilllll 

C.  H.  Shoemaky,  first  vice-  Hufi'iui 
president  of  John-s-Kanviile  Com- 


MINING  MARKET  RECORD 

Transaetieu  om  TORONTO  STOCK  EXCHANGS 


San  Antonio  Net 
Slightly  Higher 


Western  Oil  News 


J.  M.  Consolidated  Gets 
New  Name,  Share  Capital 

Stockholders  of  J.  M.  Consoli-  j 


Springer  Profit 
Lower  For  Year 


rectors  that  there  are  no  eigineer. 
ing  difficulties  involved  in  tlie 
economical  mining  of  ore  fiom  the 
area  underlying  Black  Lake.  Plans 
arc  now  being  formed  for  sinking 


production.  It  is  planned  to  locate  "'.V,',!!'’’*"*’ 

this  first  shaft  at  a  point  which  cmis!  siuoiicrs 

will  expedite  the  development  of  J  j"], . 

the  high-grade  asbestos  fibre  in- ;  (iii-Niiiiii-iim  . . . 
cheated  by  drilling.  I 

Company  has  more  than  $500,000  | 

,  .  .  . .  ,  Dflinlf  . 

rash,  said  to  he  more  t.han  ade-  |  urnNuii  . 

quate  for  shaft  sinking  and  ore  . 

development.  Tentative  financing  iiirkcnsmi  ..... 
plans,  it  i.s  understood,  have  been  j 
discus.sed  regarding  provision  of  I  iK,ni.  Masnes. 
funds  for  mill  con.structed  when  I  [’''naida  . 
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Discovery  Plant-  Will 
Be  Installed  Soon 


IMilaina  . 

hiivjiy 

Amp  111 

.'InlaitM* 

Sullivan 

r.ldpr  . 

KldfMia  . 

I!  Sol  . . 

Knrrka  .... 
l-'alconhridKt* 
IVd.  Kirk.  . 
I'raiUMM-ur 
I  rohislirr 
tdaid  Y.K. 


Presiflent  J.  C.  Byrno  of  Di.seov-  I  ■ 

cry  Yellowknife  Mines,  recently  re-  ;  |■■|■am•l>^■ll^  .! 

turned  from  an  inspection  of  com-  ^  , 

,  •'  (.Hint  ^.I^.  ... 

pany  s  property,  reports  construe- .  (.iciini  a  _ _ 

tion  complete  except  fo'"  three  em-  |  ' 

ployce  re.sidence.s.  Installation  of  .  ilni.in  i  vi  .  . 
mill  equipment  will  be  under  "'^y  |  " 

shortly.  Approximately  100  tons  ;  ilnid  Maniiim  . 
of  equipment  is  being  transported  | 
from  the  end  of  .steel  at  Peaee  |  ('n-nii.  ‘  itmiMi.  ' 

River,  utilizing  a  new  all-weather  . 

road  recently  con.structed  by  the  j  (iunnnr  . .  . 

Dominion  Government.  ijiiiiilim  l  ake 

The  March  10  option  payment  of  |  iiaili\\<  ll  . 

$18,7.50.  president  reports,  has  been  j  iIaI.d""ni)ok  \ 

received,  and  proceeds  from  the  j  llai  rii  ana  . 

sale  of  treasury  shares  to  date  j 
have  netteed  the  company  $1,040,-  Meath  .  .  . 
000.  A  complete  milling  plant  was  !  . 

puceha.s.'d  last  year.  There  are  j  MiRhiand-Heii 
875,200  shares  in  the  trea.sury,  of  I  HoiiinKe''  .  '. 
which  62.5,000  are  under  option  to  i  ^ 

net  $208,750.  This  is  estimated  suf-  jlJowey  ’  .  .  . 

ficient  to  bring  propertv  into  pro-  j  Hudsim  Hay  . 
duction,  sink  the  shaft  another  ludiHn  Uike 
level  and  provide  five  months  op-  OispOadon  — 

Int.  Nirkel  ... 

erating  supplie.s.  i„,  ... 

_ _ _  .  Iurkiiifr  ...... 

,  _  .lack  Waitr  . 

Trebor  Estimaf-es  Ore 

I  .T<*IIic(H»  . 

Tonnage  1.5  Million 

'  .loliet  . 

E.stimates  of  ore  tonnage  at  Tre-  . 

bor  Mine.s'  property  in  the  Tema-  Kl.„vme  .  .  .  ... 

garni  section  of  Ontarie,  it  is  re-  '<fr  •'.'■‘•isoi;  • 

ported,  have  risen  tremendously  as  |<irk.  Mud.  ... 

a  result  of  the  huge  diamond  drill- 

ing  program  conducted  during  the  i .a^iurtc 

last  few  months.  i !  Muiauit  ... 

Company  has  is.sued  a  summary  |  |j,k,.  itowau  . 
of  result.s  up  to  March  20,  which  j  " 

gives  complete  detailed  informa- j  I'j,,,.,  (.adiiiac 
tion  on  drilling  operations.  Of  spe-  i 
cial  intere.st  to  shareholders  is  an  |  I'Viii  h 
overall  estimate  of  1,500,000  tons  l  i  ' 

down  to  the  150-foot  horizon.  This  i.oiivU-ouri 


luipii  <.a<lillac 
l.apaska 
Lanier  “I'’ 


depth  is  believed  easily  attainable  . 

by  power  shovel  mining.  Of  even  Maiassa  ..'!  i 
greater  interest  the  observation  ■' 

that  tonnage  in  the  area  below  . 

1.50  feet  appears  to  be  several  times  V'u  l-'od  . 

above  figure.  Makuci  . 

Overall  average  grade  is  not  '[••i.uii* 

,  "  ,  ,  Mull,  mid  i.ust. 

given,  but  weignted  averages  for  Maims  . 

assays  receiv'ed  to  date  on  188,000  5i‘,'iiVt'*ii . 

tons  show  cobined  copper-nickel  SicKcu/ic  . 

content  of  1.45  per  cent,  plus  65  'j,' yj*  . 

cents  in  preciou.s  metals.  At  cur-  v.-wuttc'i s  *... 
rent  metal  price.s,  this  is  a  gross 

value  of  $0..35  a  ton.  Preliminary  Moshn-  . 

cost  estimates  indicate  profit  be-  Ij*"'-"'"*  — 

tween  $3  and  $1  a  ton  after  all  n,.w  Mkcc  -. 

charges.  - 

Bulk  samples  are  now  being  \,.w  .rasciu  _ 

taken  for  mill-testing;  this  work  j 

i.s  schedule  1  to  start  at  Ottawa  !  \‘,.vv  il'iiivn 

about  April  1.  i 


start  at  Ottawa  i  \,.\v  iiuiivn 
j  Sill  Vcllci.' 

I  Nicholson 

- -  -  j  Not'aiiihi 

McKenzie  Tonnage  Boost  :  Noi'hriiitc 
Now  Being  Considered  !  Norpick  . 

i  Norsi'iinni 
i  Noi  tli  Iin'ii 

ConsuK'iat ion  has  iNoi  th.  (:ann(l;i 
pnlHriiiri;*'  tht'  ton-  i 


Toronto.  —  Consideration  has  Nfnth.  (.anada 
been  givpii  to  enlarging  the  ton-  v,’w'''("'i.ldvii,- 

nage  of  the  mill  and  it  is  hoped  o  itrim  . . 

that  the  day  will  soon  come  when 
a  300-ton  .i  day  null  eat  be  instal-  (imi'uii 

led,  H.  G.  Young,  president,  told  . 

shareholdprs  of  McKenzie  Red  ■  oi  i.u' 

Lake  '.old  .Mines,  Limited,  at  the  '"Kun.'i.- . 

annual  meeting.  [  I’miKuu 

He  said  that  siiclt  a  mill  "’nuld  }!;][, 
certainly  roll  back  costs,  and  that  l^l^l1l.■lsn■^ 
if  costs  conid  be  so  rolled  back  the 
company  would  have  “a  verv  pros-  l>l(■^•ildlll.^ 

perous  mine.  ’  . . .  ,, 

Production  so  far  this  year,  for  Merf 

the  first  quarter,  lias  been  about 
■$180,000  from,  approximately  18,-  In>«.  Iiuu.vu  ^.I'. 
000  tons,  the  president,  said.  He  p',.^,p|.’jr|,,,.v 
told  the  meeting  that  the  past  year  nius.  An- 
might  have  shown  a  jirotit  of  up  q,".''-' (;,'!a  ‘  . . 
to  $10,000  if  it  had  not  been  neces-  (luc.  i-uii. 
sary  to  show  deprociatioii  at  15  per 

tent  instead  of  the  old  rale.  {jiuinoni  .  .  ... 

Directors  were  re-elected.  ,,oid 

Korhr 
KopIh'Hp 
M<»vl):ir  .. 


The  average  value  of  occupied  j 
farm  land  in  Canada  in  1018  is  j  Uupu 
reported  at  $30  per  acre,  an  in-  j 
crease  of  11  per  cent  ovci'  the  aver-  |  sinur 

i  S-UlllMI-  II. 

tige  induated  in  101 1.  siir,.|i  i  i-r 


Reflects  Lag  in  Barytes 
Shipments  —  Progress 
Seen  Satisfactory 

Annual  report  of  Springer,  Stur¬ 
geon  Gold  Mines  Limited  for  1948 
shows  that  operations  of  the  whol¬ 
ly  owned  subsidiary,  Canadian  In- 


dligiiTI J  nigil©r  Two  Lac  La  BIche  Wells  Still  Out  of  Control,  One  j  Stockholders  of  J.  M.  Consoli-  I  Lower  ror  rear 
.  on  Fire  —  Strong  New  Setup  Enters  Field  With  Big  '  Mines  lamitca  at  a  spe-  -  ^ 

Per  Share  Earnings  14  Program  —  Some  Curtailment  in  Expansion  Possible  approved  Reflects  Lag  in  Barytes 

Cents  Against  l3'/2  For  For  Near  Future  a  capital  reorganization  which  will  Shipments  —  Progress 

'47;  Labo'r  Supply  Better  |_ _ By  ralph  b.  wilson _ I  Seen  Satisfactory 

-  ;  !  new  share  for  each  three  shares  at  - 

Winnipeg  -  Showing  a  net  pro-  i  Imperial-Schoepp  No  1  well  in  per  cent  to  Superior  Oils  minor  ;  ^  ^  .Springer.  Stur- 

f  rnoa  4Q-}  1.4  newly  discovered  Golden  Spike  interests  are  held  by  Kroy  Oils  i  ^  .v,Tir..>o  Ti.v.ifo/4  tnv  lodn 

fit  of  $339,483,  or  equal  to  14  cents  i  ^  Edmon-  and  Juniter  Oils  ’  2,833,333  new  shares.  S:eon  Gold  Mines  Limited  for  1948 

a  share  for  last  year’s  operations.  I  west  iDf  Ldmon-  and  Jupiter  UMs  shows  that  operations  of  the  whol- 

annual  report  of  San  Antonio  Gold  '  continues  to  spotlight  interest  f.  *  *  '  "  ly  owned  sub.sidiary,  Canadian  In- 

Mines  Ltd.  was  issued  here  last  f  development  this  week.  The  Conservation  board  figures  re-  ipg  in  the  treasury,  a  total  of  3.-  dustrial  Minerals  Limited,  conti- 
week.  For  1947  the  earnings  were  i  received  late  Wednes-  leased  today  on  oil  production  m  083,333  shares  will  be  available  for  nued  on  a  satisfactory  basis.  Ship- 

slightly  less  or  13 >2  cents  a  share.  indicated  that  the  well  had  fields  surrounding  Edmonton  show  |  the  company’s  needs.  Name  of  ^ents  of  barytes  were  somewhat 
In  both  years  dividends  at  the  rate  :  reached  a  record  of  470  feet  the  total  in  the  last  two  years  :  the  company  is  to  be  changed  to  mterrupted  during  the  latter  part 

of  14  cents  a  share  were  declared.  !  bearing  formation.  up^to  the  end  of  February  to  be  ,  Consolidated  Manion  Mines,  Ltd.  of  the  year  and  were  not  resumed 

J.  D.  Perrin,  president,  stated:  last  test  at  this  well  gave  6,7(68,204  barrels.  The  first  Im- ,  Approval  was  also  given  to  the  until  January,  since  which  time 

that  the  labor  situation  was  great-  substantial  gas  blow  with  penal  well  was  brought  in  m  !  exerci.se  of  an  option  which  the  heavy  tonnage  has  moved  through 

ly  improved  over  the  previous  year,  ^  srood  flow  of  oil  to  the  surface,  ^duc  field  two  years  ago  'ast  Halifax,  states  K.  J.  Springer, 

chiefly  as  a  result  of  the  acquisi-  Coring  and  testing  at  20  foot  in-  February  and  production  had  in-  township,  president. 

tion  of  149  D.P.’s  Gross  production,  j  Nervals  will  be  continued  at  the  creased  to  33,015  b^re^  daily  Quebec,  lying  west  of  Waite  Amu-  The  mine  at  Walton,  N.S.  Is  In 

he  reports,  was  $1,598,335,  Jess  j ''  f^n^the  water  line  has  been  during  the  month  of  February  let  Mines  for  1,000,000  shares,  and  good  physical  condition  and  devel- 

marketing  co.sts.  Operating  profit  established.  So  far  there  tes  been  1949.  This  daily  production  figure  ^  financial  arrangement  whereby  opment  work,  both  in  the  open  pit 
before  depreciation  and  income  tax  I  indication  of  any  water  and  in  February  also  included  wells  4 oo, 000  shares  will  be  sold  for  $35.-  and  underground,  has  progressed 

amounted  to  $574,167.  The  devel-  .  J-b®  depth  of  the  well  which  has  now  producing  in  the  Red  Water  qoo  and  options  .given  on  1,600,000  at  a  rate  in  keeping  witli  the  long 

opment  charges  accounted  for  been  t^ted  stands  at  5,833  feet,  and  Woodbend  fi^eld.s.  shares  at  prices  from  12! 3  cents  to  range  programme.  Ore  reserves  at 

$118,196.  Income  tax  amounted  to  The  thickness  of  the  oil  bearing  The  yield  m  February  was  8,-  ^  40  cents  a  share.  the  end  of  1948  are  estimated  at 

$84,803.  formation  at  this  amazing  Golden  000  barrels  daily  over  that  of  | _ j 

With  No.  4  Winze  completed,  the  i  fP'^«  discovery  is  now  by  far  January.  It  was  made  up  of  734  -  ,  « 

development  consisted  of  getting  T"  ^"1'*  t  a  ‘  ^  KlVCf  Will  necessary  to  make  any  expendi- 

into  a  position  to  seek  ore  in  the  .  ^  ^  barrels  -  ContlnUC  ExploratlOH  tures  in  an  effort  to  establish  ex¬ 
area  between  the  16th  and  26th  those  at  Red  Water  from  12  wells  in  the  Red  Water  - 

levels,  and  this  work  did  not  lend  I  ^b:!^t^fbc-tVoodbend.  field.  ^ 

itself  to  increasing  greatly  the  ore  ^  The  thickness  at  Red  ''ater  Imperial  0.1  fipred  large  y  in  :  active  .sea~ch  for  new  properties  consolidated  earnings  statement 


j  opmsnt  chsir^Gs  Recounted  for  been  tested  sttinds  Rt  ti|833  feet*  Rnd  ^\oodbend  ^ield^* 


$118,196.  Income  tax  amounted  to 
$84,803. 

W’ith  No.  4  Winze  completed,  the 


The  thickness  of  the  oil  bearing  The  yield  in  February  was  8,-  cents  a  share 


formation  at  this  amazing  Golden  000  barrels  daily  over  that  of 
Spike  discovery  is  now  by  far  January.  It  was  made  up  of  734,- 


Berens  River  Will 


development  consisted  of  getting  ‘  ^  I,  ,  " 

'  into  a  position  to  seek  ore  in  the  .  Canada.  Similar  coral  reef  oil-  bend  wells  and  189,998  barrels  ’  Confmue  ExploratlOII 

iarea  between  the  16th  and  26th  wells  in  the  Red  Water  - 

I  levels,  and  this  work  did  not  lend  1  Leduc-Woodbend.  field.  Borens  River  Mines  will  c, 

itself  to  increasing  greatly  the  ore  The  thickness  at  Red  Water  Imperial  Oil  figured  largely  in  ;  active  .sea“ch  for  new  pre 


:ld.  Bi'rens  River  Mines  will  continue 

Imperial  Oil  figured  largely  in  ;  active  sea“ch  for  new  properties 


reserves  which,  however. ‘stood  at . established  as  146  feet  the  oil  recovered  from  these  fields  .  of  merit.  John  Drybrough,  presi-  ^j.  springer.  Sturgeon  and  subsi- 
720,000  tons  at  the  end  of  the  vear,  ""bile  at  Leduc  there  is  148  feet  of  with  Home  Oil  Company  being  the  |  dent,  told  shareholders  at  annual  uiscloses  net  earnings,  after 

of  which  120,000  tons  were  broken,  I  eaP  overlying  a  38  foot  oil  top  independent.  i  meeting.  all  writeoffs  and  taxes,  of  $255,818 

[according  to  Mr.  Perrin’s  report.  column.  ¥  ¥  I  At  the  present  time  the  company  in  1948  compared  with  .$352,261  in 

A  total  of  163,247  tons  were  I  ¥  ¥  ¥  Imperial  Oil  and  two  independ-  i  i.'s  participating  in  two  drilling  pro-  1947. 


'.‘iV  [treated  at  the  mill,  daily  average!  The  Superior-Joseph  Lake  No.  j  ents  paid  $154,900  in  cash  bon-igram.s,  one  in  Northern  Manitoba  Balance  sheet  at  the  year-end 
•}![  I  running  423  tons.  Of  this  tonnage  j  ^  discovery  well,  located  18  miles  j  uses  for  Crown  and  oil  gas  rights  j  and  the  other  in  Cobalt.  shows  cash,  accounts  receivable 

Hfi.e.'i  8.294  tons  were  treated  on  behalf  j  southeast  of  Edmonton,  which  |  for  26  parcels  north  of  Edmon-  I  All  plant  .and  equipment  from  and  barytes  inventories  valued  at 

*■]'  I  of  the  Jeep  Mine,  of  which  the  |  in  last  week  with  an  oil  ton.  Imperial  paid  out  $1366,217  [the  Berens  Mine  has  arrived  at  |  $659,839;  290,000  shares  of  Leitch 

.•.;(i  I  company  owns  a  controlling  inter-  |  flow  of  more  than  500  barrels  for  29  parcels  while  Pacific  Pe-  I  railhead.  It  is  planned  to  dispose  Gold  Mines,  valued  at  $319,000; 

est.  The  San  Antonio  mill  handled  I  daily,  has  been  shut  in  during  troleum  and  Calmont  Oils  were  |  of  a  con.siderable  p.irtion  of  it.  In  sundry  shares  with  quoted  value 

.(i.s'7  1 154.953  tons,  for  a  daily  average  of  I  Ibe  last  few  days  preparatory  to  the  two  independent  companies  j  an.swer  to  a  question,  Mr.  Dry-  of  $18,425;  other  unlisted  stocks 

'  7,1!,.  [423.  The  value  per  ton  was  .3030  :  making  further  production  tests,  who  bought  rights  on  smaller  |  prough  said  marketable  securities  at  book  value  of  $75,333;  deposits, 

.10  *  oz.  The  bullion  shipped  amounted  j  Jatercst  in  8,980  acres  surrounding  ;  areas.  The  buying  was  said  to  :  shown  in  t’ne  balance  sheet  consist-  $2,675;  materials  ano  supplies, 
•7'^  to  45.497.55  oz.,  the  recovery  per  I  this  well  is  spread  among  Imperial  j  have  been  sparked  by  an  indi-  ed  of  a  block  of  consolidated  smel-  $151,978;  prepaid  items,  $5,532;  re- 

!‘>.a  I  ton,  .2910,  revealing  an  efficiency  Oil  with  50  per  cent,  15  per  cent  cated  oil  discovery  at  Bon  Accord,  '  ter  .shares  and  $200,000  in  Do-  fundable  taxes,  $42,047.  Current 

'■’  tL.  I  of  97.0  ner  cent.  to  General  Petroleums  and  12  1/2  1 18  miles  north  of  Edmonton.  minion  of  Canada  bonds.  1  liabilities  totalled  $173,219. 


'iii'iM  P®!”  cent. 

.411  '  I  At  the  end  (if  1948  the  company’s 
][[,•  [statement  showed  a  credit  balance 
[of  $1,418,115. 

77,,  I  Hydro  Cost  Will  Be 
m  :  Halved  For  Sleep  Rock 


liabilities  totalled  $173,219. 


Silver  Mountain  Expects  |  salmon  gold 

_  I  ^  D  *J  A*  !  Salmon  Gold  Mines,  reports  that 

early  May  rroduction  i  three  years'  work  and  the  expendi- 

-  ture  of  $500,000  of  privately  sub- 

President  D.  B.  McWilliams  of  scribed  capital  has  been  rewarded  1 
McWilliams  -  Bcartlmore  Mines,  m  by  development  of  an  extensive  ' 
Beardmore  area.  Thunder  Bay  dis-  high-grade  orebody,  warranting  the  | 


News  Briefs  of  the  Mining  Fields 


LAPASKA  MINES 


BIDGOOD  TO  SHUT  DOWN 


The  Province  of  Ontario  will  be  '  trict.  report.'  strike  of  six  feet  of  erection  of  the  first  unit  of  a  cya- 
given  a  free  hand  in  the  develop-  zinc  -  silver  -  lead  -  fluorspar  ore  in  "‘^J®  milling  plant, 
ment  of  the  area  around  Steep  '  raise  put  up  preparato’-y  to  stop- 

Rock  Lake,  location  of  iron  ore  de-  ing  about  300  feet  from  portal  of  ^UGSObc  RcpOrfS  VolUG^ 


posits,  under  a  bill  introduced  in  ;  main  haulage  level. 

:  the  Ontario  Legislature  by  Pro-  So  far,  no  a.ssays  are  available, 
[  vincial  Treasurer  L.  Frost.  but  will  be  readv  in  a  few  days. 


Shaft  Down  to  635  Ft. 


j  Lapaska  Mines  Limited  has  coni-  j  Bidgood  Kirkland  Lake  Gold 
I  pleted  arrangements  to  have  a  j  Mines,  Ltd.,  will  close  the  mine 
'  crew  on  its  Aloma  Bay  property  |  Kirkland  Lake  by  tke  end  of 
I  spring,  a  company  official  an- 

1  as  soon  as  the  snow  has  gone.  De-  |  nounced.  Reason  toi  the  shutdown. 
I  tailed  prospecting  and  a  geiger  , easing  some  200  miners  jobless,  is 


counter  survev  will  be  the  first  ob- 


failure  of  drilling  to  show  new  ore 


Qiiesabe  Mines  Ltd.  ha.s  com-  |  jective.  company  announces.  Can-  gource.s,  the  official  said. 


The  bill  make.s  provi.'ion  for  joint  '  Sample.s  received  here  arc  massive,  pleted  deepening  its  shaft  from  450  '  adian  Silica  Corporation  Limited, 
I  agreement  by  the  province  with  ;  containing  liuorspar,  with  some  j  to  635  feet  and  the  station  has  been  j  in  which  Lapaska  lias  a  substantial 
I  the  Ontario  Hydro  Commission.  |  calcite  and  quartz.  [  cut  at  600  feet.  The  ore  followed  interest,  is  expected  to  start  ship- 

Steep  Rock  Ir(5n  Mine.s.  Ltd.,  and  Company  will  start  its  new  150,-  the  shaft  down  for  33  feet  below  i  men^s  of  quartzite  from  Us  Mani- 


SHERRITT  ASSAY  REPORT 

Sherritt  Gordon  Mines  report* 


the  Ontario-Minne.sota  Pulp  and  :  .j,  g^.  the  450-foot  level  and  for  that  dis-  i  toulin  Island  operation  in  about  assays  from  diamond  drill  hole  No. 

jPanerCo.  i  installation  of  lod  mill  tance  averaged  $15.88  over  a  width  three  weeks.  Businesss  is  expected  10,  put  down  on  the  Sourdough 

1  The  Treasurer  told  the  House  the  i  ^^,gy  of  seven  feet.  ,  to  be  in  excess  of  last  year.  proup  of  claims.  The.se  have  re- 

larea  had  all  the  earmarks  of  a  workshop,  where  repairs  Crosscut  about  50  feet  in  length  1  -  turned  an  average  of  2.31  per  cent 

i  tremendous  iron  ore  source  and  j  ^g^jg  Company  will  produce  wi'l  be  run  to  the  vein  on  the  |  LUNDMARK  DRILLING  copper,  2.84  per  cent  zinc,  .07  ounce 
enormous  po.ssibilities  existed  for  ;  fluorite,  zinc  and  lead  concentrate  600-foot  level  and  drifting  east  and  I  Thompson-Lundmark  Gold  Mines  Si®*'*  ^38  ounces  silver  from 

further  development.  With  the  |  ^^g^  west  will  be  started.  Concurrently,  [  has  embarked  upon  a  new  pro-  a  depth  of  370  to  390  feet,  officials 

draining  of  bleep  Rock  Lake  and  ;  ggn^phng  and  milling  have  indicat-  drifting  in  both  directions  will  be  |  „ram  of  diamond  drilling  involving  advise. 

hed  Tt^wnc  00*00(1  nnn  i  ®'*  resumcd  at  the  450-foot  leveL  g^  qj  10  OOO  feet  and  will  , 

DGCl,  it  \v flS  G.stimfltfid  1^00. 000, OOf^  -  «  .  9hfltt-*iinkinp’  intAT**  au  i  BiG  FOl'Jl  SILVER 

tons  of  iron  ore  could  be  recovered  Metallurgical  grade  of  calcium  ^  J  length  of  350  feet  aver-  i  area.i  o  e  in.  vein,  e  | 

frnm  thie  ennt  ninne  ,  fluotide,  running  85  ucr  Cent,  is  ™P'®‘J'  *  i®"6f'‘  i®®f  aver  'Fraser  vein  and  the  Treasure  |  Big  Four  Silver  Mines  has  ar- 


hPd  (10*000  ooft  i  [resumed  at  the  450-foot  leveL  g^  niinifjjmyi  qj  10_000  feet  and  will  j  i.v,¥-o  gy*  *  vd 

.ir(i  DGCl,  it  \v flS  Gstimflted  1^00.000,000  -  «  .  Iv^^hGFG  bGfori^  9hfltt-*iinkinp’  intAT**  au  i  BIG  FOL'R  SILVER 

[  tons  of  iron  ore  could  be  recovered  Metallurgical  grade  of  calcium  ^  J  length  of  350  feet  aver-  i  area.i  o  e  in.  vein,  e  | 

..•7  from  thi'  cnof  alone  .fluoride,  running  85  per  cent,  is  'Fraser  vein  and  the  Treasure  |  Big  Four  Silver  Mines  has  ar- 

I  Power  facilities  in  th(‘  area  are  valued  at  an  estimated  $35  per  T  gold  across  an  aver-  j  isjand  vein.  Exploration  will  con-  '  ranged  for  operation  of  its  prop- 

beinr  nro^ed  bv  the  Ontario  i  ton;  ceramic  grade,  containing  95  ^  te®t.  '^>th  both  !  ti„„g  April.  Thereafter  stop-  erty  at  Stewart,  B.C.,  on  a  leasing 


'  ;  being:  provided  by  the  Ontario  •  ceraniic  grRoe,  containing  yo 
•'ll  ;’!'  i  Hvdro  Commission  with  some  10,-  i  P®*"  $60,  and  acid  grade,  coo¬ 


per  cent,  $60.  and  acid  grade,  con-  taces  still  in  ore.  he  continued  only  as  long  |  basis  with  a  royalty  to  the  com- 

taining  97  per  cent,  $60  per  ton.  All  , ;  a.s  it  is  profitable.  T.ic  new  ex- [  pany  of  7'i  per  cent.  Geologists  re- 

three  grades  will  be  produced  to  Maritimes  Now  Want  i  ploration  program  has  been  made  |  port  was  not  con.sidered  sufficien- 

meet  heavy  demand,  laigely  from  J||0  ChigneCtO  Conol  j  possible  by  the  favorable  classifica- |  tly  optimistic  to  carry  forward  at 

United  States  and  it  is  expected  *  _  [  tion  of  the  Kirn  Mine  under  the  j  this  time  the  program  designed  to 

income  from  that  source  will  meet  Saint  John,  N.B.  _  Now  that  Emergency  Gold  Mining  Assist-  make  a  milling  operation. 

operating  costs,  leaving  .silver,  lead  the  building  of  the  bridge  RCrOSS  i  Act.  .  «.r«r.i.rx«T 


I  Maritimes  Now  Want 


'  500  h.p.  being  developed.  The  min-  ■  taining  97  per  cent,  $60  pei  ton.  All  .  ^  ^ 

[ing  company  is  paying  for  the  !  ^bree  grades  will  be  produced  to  ,  MOrifimeS  NOW  Want 
I  power  and  under  this  bill  cost  will  ;  meet  heavy  demand,  laigely  from  [The  ChlOneCtO  Conol 
be  cut  in  half.  '  United  States  and  it  is  expected  _ 


the  Strait  of  Canso  is  a.ssured,  ef-  j 
forts  continue  to  have  another  | 
major  work  undertaken  iii  the  Ma- 


New  Goldvue  Adding  Th  ,  nc  v«b.es  orTrf-i 

,  »*D*»*I*  values  for  pro. it.  jhc  Strait  of  Canso  is  a.ssured,  ef- 

[mporranr  rotentiai  ^  — — - — —  forts  continue  to  have  another 

Continuation“^derground  de-  I  R®"®  J®*’ 

velopment  on  the  350-foot  level  of  '  Some  OutpUt  ThiS  YeOf  ^  ‘  ^ 

U  fTs  i.-  A  /•  ^  necto  CRnal  .across  tn»»  isthmus 

the  Duveimy  Township  property  of  |  connecting  New  Brunsivick  and 

New  Goldvue  Mines  Ltd.,  neRr ;  i^ong-range  output  p*OL,ram  at  _ i  au*.  •  *u 

Amos,  Quebec,  is  adding  important  Reno  Gold  Mines’  Canadian  Creek  ■ 

ore  potential  to  the  133,000  tons  property  in  Yukon  will  await  fav- i  ^  °f^be  Ba  of  F^ 


OSISKO  LAKE 


GOI.DEN  MANITOU 
At  current  levels  for  lead  and 


major  work  undertaken  ni  the  Ma-  xj,-  lone-olanned  underground  '  ^  results  ot  first  quar- 

ntimes  the  buildhig  of  the  Chie--  unaergrouna  offij,ig,g  ^f  Golden  Manitou 

r.umes,  me  Duiia.,ig  or  me  cnig- •  ^rive  from  Noranda  workings  into 

necto  Canal  across  t.’ie  isthmus  i  .we  adioining  Osisko  Lake  Mines  '  estimate  that  pro¬ 
connecting  Nev/  Brunsivick  and  adjoining  o.si.sKo  L,aKe  Mines  around 

connecung  .>iev/  KrunswiCK  ana  property  is  expected  to  get  under  I  nnn  n.  *•  * 

Nova  Scotia  nnd  thus  join  the  east- 'yy.gyyyithin  the  next  two  months.  operating  costs 

I  em  end  of  the  Bay  of  Fundy  with  1  _ _ _  4i,»  I  $l.-'i00,000,  his  will  leave  oper- 


indicated  on  the  Stevenson  vein  j  orable  financing  conditions.  How-  Northumberland  Strait  and  the 
,  _ _ Atlantic  Ocean. 


alone,  company  has  announced.  ever,  annual  report  states,  direc- 
Wire  from  the  property  states  !  tors  hope  to  start  production  this 


A  permanent  body  was  recently 


company  reports.  Drift  ng  from  the  approximately  $1,- 

2,475  ft.  and  possibly  the  4,000  ft.  write-offs.  This 

level  of  Noranda  has  been  project- 


that  in  the  307  crosscut,  mineral- I  .season  with  the  small  plant  now  on  to  ^press  for  this  and  an- i  job  has  been  delayed  by  a 

ized  carbonates  and  auartz  string-  the  ground.  nouncemen-  i.s  now  made  that  Ar-  g^ortage  of  experienced  under-.  j  , 

izea  caroonaies  ana  quartz  string  me  giuuua.  thus  S  Roe  widelv  known  in  caster  j  e.  i-  .v.  .u  ^  pound  for  Zinc  and  18.04  cents 

eru  assnved  SIS  .50  eold  ner  ton  i  Tt  lo  niomou  tr,  cond  men  in  to  “•  ®®®‘®"  ground  crews.  Earlier  this  year  the  ,  *  ,  .  .th 

ers  assajea  s.a.ou  goia  per  ton.  it  ,s  planned  to  send  men  m  to  Canada  a.s  an  organizer  in  the  iromnanv  carried  out  drilling  from  ^  '®-‘'’  There  is  a  pos- 

oritacrJ“'trtn^i>Urm^  Pro-jirrCof  eiko  lake  to  tfat  the  «he  1919  eelimalee  maybe 

>•“  ■>«"  "PP”-''-'  S«-' structure  and  eeoloey  principally,  hft  cr  .,  the  m, I,  „  now  operating 


y  ed  for  several  months,  but  so  far 

.  .u  J  ,  J  1.  1948  return.s,  wnen  the  company 

I  the  job  has  been  delayed  by  a .  .  .  ^  . 

.  j  .  ,  H  received  an  average  of  lo.o9  cents 


alized  carbonate.s.  This  intersec- [  payn^ents  have  been  made  on  the  era’  ^aaiger  of  thf  3mfttee  ,  c  Principally, 

tion,  which  is  known  as  the  ’’C”  i  Yukon  property  and  title  is  now  f.  "lamger  oi  the  committee  several  holes  were  put  down  to 

rone,  wa,  cut  about  SCO  tet  south.  I  ,7  ReL-,  name.  Several  n  B  7t  r^Ttl  la.mrt' «"  1.200  <t. 

east  of  the  shaft.  It  lies  185  feet  [  years’  gravel  reserve.s  carrying  Proposi  J  to  Uun^  an  [without  encountering  values.  The 

east  of  the  Stevenson  vein,  and  '  g^ld  and  tungsten  have  been  de-  ’"‘"“®*y®  rampaiRr.  m  The  Man- |  company  still  holds  sizeable  cash 

130  feet  east  of  the  Almond  vein.  :  veloped.  Plans,  specifications  and  u  p;  ^o  whv  the"  ' 

The  crasscut  i  estimates  are  completed  ana  it  only  |  rOlJRTY:i^R  MINES  Company  is  returning  consistent 

dn,  e  iHe  minTreiized  znn^^  to  equip  the  property  and  ever  before,  and  to  ,  K  dii  ES  ^ 

width  of  the  mineralized  zone,  ^  proceed  to  produc  (present  a  united  demand 'that  its  !.  Forty-Four  Lj  90  feet  below  the  level,  it  is  re¬ 
company  states.  -  _  construction  be  rut  under  wav  at  ,  ^.'.'1®!  ®o«Ju®®tion  ported.  Hole  No.  33  returned  2.31 

- -  NORPICK  GOLD  |  with  San  Antonio,  company,  drove  p^j.  ^.^^alt  across  a  slope 

SniGlfCrS  Cuts  Zinc  Report  from  cOiUsulting:  engineer  _ _  ,  j  from  the  26th  level  of  the  latter  s  -vvi^th  of  5  feet;  hole  No.  35  gave 

Price  Bv  1V2  Cents  n®"’  Kashabowle  copper  -  gold  rt**«».**i#***e  In  II  C  i  property  toward  the  expected  pro-  i.069f  cobalt  across  a  true  width 

rrice  By  '  ^  V^enrs  [property  of  Norpick  Gold  Mines  '?  V*®*  I  ^®"®’  t’’®  „f  9  feet  and  hole  36  averaged 

Con.solidat-.'d  Mining  end  Smelt- |  states  that  Hole  No.  3  1,  which  Off  1.3  p.C.  Fof  Week  i’®®'’  completed  at  ^year-end.  cobalt  across  5.5  ft.,  he  re- 

ing  Co.  of  Canada.  Ltd.,  announced  I  was  drilled  at  75  degrees  under  -  Expenditures  reached  $17,232,  and  ports.  Diamond  drilling  started  re- 

that  effective  immediately,  whole- '  Hole  No.  13  that  cut  7‘i  5  ft.  of  New  Y'ork.  This  week’s  steel  it  i-s  hoped  the  work  will  be  con-  cently  to  te.st  virgin  territory  on 
sah’  zinc  prices  would  he  reduced  i  cupriferous  pyrite,  has  cut  two  operation.s  in  U.S.  mills  are  esti-  ,  tinned  through  this  year.  Balance  nearby  Glenn-Canadian-Foster 
bv  I'  -  cent.s  a  pound  to  15.75c  for  further  intcrsect'ons  ol  similar  |  mated  at  99.8  per  cent  of  capacity,  ;  at  year-end  showed  $140,- j  pj.gpgpfjgg  from  the  ice  of  Glenn 

prime  western.  mineralization.  Indic.at'on.s  are  ^  a  decline  .if  1.3  per  cent  from  last  ■  063  cash  and  investments,  $39,-  ^gj^.p  -phe  initial  hole  had  reached 

Tiii.s  is  tlie  t'ir.st  posf.var  decline  that  an  imnortant  ore  bnoi  may  be  '  week.  ^0^'  with  approximate  market  va-  [^  depth  of  1‘25  ft. 

in  thi.s  metal  and  follows -J  general  ,  outlined  at  this  west  f  nd  of  the  I  The  10  preceding  vitek.s  were  1 '’le  of  $75,220.  Liabilities  were  [  - - 


at  a  higner  daily  rate. 

SILANCO  MINING 
Diamond  drilling  from  the  200 
ft.  level  of  the  Agaunico  property 
of  Silanco  Mining  and  Refining 
Company  is  returning  consistent 
cobalt  values  to  a  vertical  depth 


Smelters  Cuts  Zinc 
Price  By  1V2  Cents 


Steel  Operations  In  U.S. 


Consolidated  Mining  and  Smelt- |  states  that  Hole  No.  3  1,  which  Off  1.3  p.C.  For  Week 

'  ing  Co.  of  Canada.  Ltd.,  announced  I  was  drilled  at  75  degrees  under  [  - 

that  effective  immediately,  whole- '  Hole  No.  33  that  cut  7'i  5  ft.  of  |  New  York.  --  This  week’s 


in  this  metal  and  follows -J  general  ,  outlined  at  this  west  f  nd  of  the  [  The  10  preceding  vitek.s  were  1 

lowering  of  price  by  T;.  cents  in  properly  and  drilling  in  the  eastern  :  niaiKcd  by  operations  at  or  above  $l(,19i. 

the  U.S.  The  previous  'eiel  of  17’:;  i  .section  has  already  put  in  signt  a  I  ICO  per  cent  of  theoretical  capa-  j 

cents  had  been  in  ef/cct  locally  ;  sizeable  body  of  coppcr-gold  ore  j  city. 

since  December,  194S.  ’  with  tiie  vest  end  still  open.  |  Announcement  by  the  American  j  A  pro 


NEW  AI  GARIT.\ 


AUM.AQUE  GOLD 

;  Three  holes  have  been  completed 
by  Aumaque  Gold  Mines  in  the 
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I  Announcement  by  thf  American!  A  promising  looking  intersection  ne\v  di'illing  program  designed  to 
j  Iron  &  Steel  Institute  .said  this  ,  is  reported  by  New  Augarita  For-  ;  test  additional  anomalies  outlined 
7.10  J  week’s  rate  is  calculat  :.;)  to  turn  ;  cupiiie  Mines  in  the  first  hole  of  on  the  Bourlamaque  township  pro- 
I  out  1,839,800  net  tons  of  ingots  renewed  diamond  drilling  program  nerty,  which  adjoins  Lamaque  Gold 
■;n  •  [and  castings  as  compared  witji  |On  campany’s  property  adjoining  j  Mines  to  the  .south  and  east.  Two 
j-lj  i  301.1  per  cent  and  1,863.800  tons  east  of  Dome  Mines  and  Frcslon  vertical  holes  and  the  third,  an 
1:,  I  la.st  week.  ,  Ea.st  Dome.  Drilling  at  a  depth  of  angle  boring,  have  failed  to  Inter- 

.(i(i  ,  A  month  ago  productiijn  was  at  650  ft.,  the  hole  went  into  what  sect  commercial  ore  to  date,  and 

i!i:j  1100.5  per  '-ciit  with  tonnage  total-  is  described  as  10  feet  of  good  [  the  Ith  hole  i.s  going  down  to  test 
■  ling  1,852,700  and  a  year  ago  89.4  looking  material  and  was  contin- I  another  anomaly  indicated  in  the 
1.1(1  per  cent  and  1,611,400  t(.'r.s.  uing  in  the  zone  at  last  report.  The  [electrical  sun’ey  run  on  the  acre- 

•|'i  . - - -  section  was  reported  to  be  well  age.  Company’s  working  capita!  Is 

'’.ii.i  Ordala’s  No.  2  hole  being  drilled  :  mineralized.  Assays  are  expected  reported  sufficient  to  complete  ad- 
■l..'i4  vertically  in  southwest  corner  of  1  to  he  available  soon.  Several  holes  I  ditional  holes. 

’•[n''  the  property  is  at  a  depth  of  557  'had  previously  heen  drilled  on  the 

Ttl.,  ft.  Formation  is  reported  as  gran-  company’s  northwest  claim,  ad-  _ 

'yV  *  diortte,  but  with  perhaps  more  al- '  joining  Dome,  directed  from  south 

teration  than  was  encountered  in  to  north.  The  new  hole  i.s  drilling  W  CIJCCECT  ■ 

I'lix  hole  No.  1  Many  quartz-caloite  '  in  a  general  east-west  direction, 

.5.1.1  stringers  with  mineralized  walls  more  or  less  paralleling  a  strong 

u-i’  are  noted,  as  well  as  numerous  .shear.  Intersections  of  quartz  ■  •*  A*|  ■ 


fractures.  stringers  and  mineralizations  are  [ 

-  '  thought  to  represent  structures  ex-  j 

Cement  drain  pipe,  sewer  pipe,  tending  outwards  froni  the  shear.  | 
I  water  pipe  and  culvert  tile  produc-  It  is  planned  to  continue  the  hole 
;  tion  la.st  year  totalled  159.300  tons  down  to  a  depth  of  possibly  1.800 
;  against  134,900  in  1917.  I  feet. 


Home  Oil 
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[Firsf  Canadair  Four 
'Delivered  To  B.O.A.C. 


Drastic  Change 

Seen  In  I  London.  —  I'lie  first  ot  22  Can- 

m.*  I  adair  Fours  ordered  oy  British 

Situation  j  Overseas  Airways  Corporation  has 

_  arrived  at  Londo.i  Airport  from 

Canadian  Oil  Sharehold-  | '' ^he  p!ane.  which  seats  .O  passm- 
ers  Told  of  New  Condi-  gers,  made  Iho  Inans-A tlniitic  trip 
tions  in  Industry  at  An-  of  strong  headwinds  by  way 

■  .  *  '  !  of  Goose  Bay,  Labraiicr,  in  16 

nual  Meeting  j  hours,  it  was  piloted  by  Capt.  A. 

J.  Lilly,  ot  Montreal,  Canadair 


jStelco  Earns 
$10.36  a  Share 
On  Peak  Sales' 

More  Capacity  and  Im¬ 
proved  Efficiency  Prin¬ 
cipal  Factors  in  Earnings 
Gain 


I  the  Speaker  of  the  House.  At  the  |  investigations  of  a  lot  of  those  '  his  leader  showed  pretty  well  the 
;  nionient  it  seems  doubtful  if  any- 1  whose  complexion  at  time.s  i.s  to  ,  support  of  Quebee  for  the  measure 
:  one  is  going  to  be  prepared  to  order  |  say  the  least  a  fairly  bright  pink,  j  for  it  is  a  well  known  fact  that 
the  Gallery  to  reconsider  its  de-  j  >/.)(.:(.  i  Heon  is  close  to  Duplessis. 

jcision  to  suspend  Frank's  member-  i  Politics  all  but  disappeared  from  The  dramatic  scene  as  the  Prime 
,  ship.  As  a  matter  of  fact.  Frank  j  tlie  House  of  Commons  as  Govern-  Minister  crossed  the  House  to 
was  only  admitted  to  the  Gallery  ment  and  Opposition  joined  hand.sishake  the  hand  of  Col.  Drew  after 
when  his  paper  became  a  daily.  He  j  to  approve  the  North  Atlantic  j  the  latter  had  made  a  ringing  en- 


Canadian  Oil  Companies.  Lim-  i 
Ited  is  now  facing  an  entirely  new 
Bet  of  conditions  in  this  "tascinat- 
Ing  oil  busine.ss",  John  Irwin,  Pres¬ 
ident,  told  the  annual  meeting  of 
Bhareholders  —  very  favourable 
conditions  to  those  companies  en¬ 
gaged  principally  in  marketing.  At 
the  close  of  the  Prst  quarter  of 
394ft  there  is  found: — Finished 
product  inventories  at  the  highest 
level  in  history  .Fiioi  oil  prices 
dropping  below  the  equivalent  cost 
of  coal.  Gasoline  demand  at  an 
all-time  high.  Allowable  produc¬ 
tion  of  crude  oil  in  U.S.  being  cur¬ 
tailed.  Refinery  crude  oM  runs  be¬ 
ing  reduced.  .Scores  of  oi!  tankers 
tied  up  for  lack  of  business. 

In  reviewing  tlie  remarkable 
changes  which  have  ocnirred  and 
considering  possible  developments 
resulting  from  the  late  oil  short¬ 


en  sales  and  ..jiinagos  ot  finish- 
eu  steel  products  at  an  all-time 
Oliver  West,  Canadair  president  'peak  in  1948.  annual  report  of  The 


who  made  the  trip,  said  on  arrival 
that  'all  planes  ordered  by  B.O. 
A.C.  will  be  ready  by  8'eptember 
21,  two  months  ahead  ot  schedule. 


Massey-Harris 
Demand  Holds 
In  tst  Quarter 


steel  Co.  of  Canada  Ltd.  for  the 
year  shows  a  maviced  increase  in 
net  earnings  after  all  charges, 
which  were  up  at  $7,461,095,  equi¬ 
valent  to  $10.36  a  share  on  com¬ 
bined  preferred  and  common  stocks 
outstanding  from  194  7  figure  of 
$5,567,708,  equal  to  $7.73  a  share. 

Operating  profit  —  after  depre¬ 
ciation  more  than  $1  million  high¬ 
er,  income  and  e.p.  tax  provi.sion  up 
about  $570,000  and  pension  fund 
contribution  $200,000  greater, 
amounted  to  $7,903,586  for  year 
under  review  as  comp.ared  with 


Ill  first  quarter  of  1049  fiscal 
nge.  Mr.  Invin  found  one  point  to  ,  Mas»ev-Hairis  Com¬ 

be  very  significant.  The  profit 


In  Excess  of  Company's 
Ability  to  Supply  Says  $5,720,893.  in  preceding  year.  In¬ 
come  from  securities  etc.  was  off 
at  $148,984  from  $219,974  while 
interest  on  funded  debt  uas  up  at 
$591,475  from  $373,159. 

Balance  sheet  shows  net  working 


I  Election  Interest 

I  (Continued  from  page  1) 

of  which  will  please  Mr.  Abbott  no 
little  —  if  he  is  still  finance  min¬ 
ister. 

*  *  made  applications  previously  i  Treaty  by  a  vote  of  149-2.  In  an 

The  I’ress  Gallery  had  an  un-  but  they  had  been  tabled  since  the 'almost  unprecedented  gesture  the 
usual  session  this  week  and  as  a  paper  as  a  weekly  did  not  qualify.  '  Prime  Minister  crossed  the  floor 
result  Mark  Frank.  a.ssociate  '  Now,  for  some  time,  tlie  paper  has  ,  of  the  House  to  shake  hands  with 
member,  who  represents  the  Com- 'gone  back  to  a  weekly  again.  All!  Col.  George  Drew,  the  Tory  leader 
munist  Canadian  Tribune  was  ex- I  of  which  presents  a  complicated  i  who  h.ad  just  called  upon  liis  own 
pelled  from  the  Gallery.  This  un-  '  problem.  group  to  "speak  in  one  firm  and 

precedented  action  came  after  the  *  ¥  ¥  i  ringing  voice”  for  the  approval  of 

Tribune  had  reproduced  what  were  I  Reds  liave  been  in  tlic  news  in  !  the  plan. 

allegedly  quotes  from  an  "off  the  j  many  other  ways  during  the  week.  i  When  the  formal  vote  came  the 
record"  conference  given  the  gal-  The  Trades  and  Labor  Congress  of  j  Prime  Minister  and  the  Leader  of 
lery  men  by  Mike  Pearson,  mini-  '  Canada,  in  closed  meetings,  has  ;  the  Opposition  called  for  it  to- 
ster  of  external  affairs,  and  Frank  !  been  trying  to  iron  out  the  split  j  gether.  Only  two  ineniber.s  op- 
had  later  reserved  a  public  room  between  anti-communist  groups  ^  posed  ■  -  Maxime  Raymond  and 
;  at  the  Chateau  Laurier  for  an !  made  of  affiliated  unions  and  the !  Rene  Hamel,  two  Quebec  Bloc 
'  address  by  Tim  Buck,  Communist, '  congress.  The  anti-congress  groups  !  Populaire  members  who  have  be- 
( Labor- Progressive)  leader  alleg- ^  have  been  standing  firm,  though  I  come  more  or  less  noted  for  their 

edly  in  the  name  of  the  Press !  there  has  been  a  committee  ap-  j  opposition  to  most  worth  while 

.Gallery.  Buck  had  previously  been  j  pointed  to  attempt  to  reach  a  com- ;  proposals,  and  their  inherent  na- 
'  scheduled  to  speak  to  a  group  of  !  promise.  tionalism. 

Carleton  College  students  and  one  I  Then  there  has  been  rumors  that  j  Lack  of  political  opposition  in 
of  the  hottest  incidents  since  the  Reds  may  have  been  behind  the  ,  the  approving  of  the  draft  of  the 
spy  probe  broke  when  the  student ;  recent  disturbances  on  the  various  j  treaty  spells  well  for  its  accept- 
council  cancelled  his  appearance.  :  ships  of  the  Canadian  Navy.  De- ;  ance  in  detail  without  too  much 


dorsation  of  the  purpose  of  the 
pact  was  one  of  the  most  moving 
scenes  in  the  House  for  many  a 
day. 

In  that  moment  a  le.s.son 
written  for  tho.se  who  believe  that 
the  Democracies  are  torn  by  dis- 
sention  within.  And  in  that 
moment  all  the  bitterness  and  the 
fury  which  have  marked  the  cross- 
hou.se  debates  since  Mr.  Drew  came 
to  Parliament  disappeared  for  the 
time  being  as  the  two  leaders 


N.B.  Budgets  For 
Another  Surplus 

Estimate  Revenues  of 
$26,126,677  —  Expendi¬ 
tures  of  $26,007,399 


(Special  to  The  Financial  Times) 
Saint  John,  N.B.  —  Hon,  J.  J. 
was  I  Haye.s  Doone,  I’rovincial  Secretary- 
Treasurer,  in  bringing  down  the 
budget  for  the  fiscal  year  1949 
estimated  revenues  .it  $26,126,6''^i 
expenditures  at  a  new  high  of  .'^6.- 
007,399  thus  aiming  for  his  .enth 
.successive  surplus. 


In  the  last  fiscal  year,  revenue 
united  to  indicate  to  the  world  i  $27,071,290.29  and  expendi- 
Canada’s  wholehearted  desire  to  $25,038,871.70  ar<J  the  sur- 

unite  with  the  freedom  loving  na-  [  ^.032, 418.39  vas  the  third 


tion.s  in  a  "last  chance’ 
preserve  the  peace. 


effort  to 


President  Duncan;  Peak 
Sales  in  Europe 


be  very  significant.  The  pront  , '  ,  Limited  were'  substantiallv  $32,484,- 

incentive  hn  solved  the  .supplv  u  ?  Tu  ^  ^  subsrantiaii.v  172  with  current  assets  ot  $47,356,- - 

inceniue  sontii  Liie  higher  than  tliose  ot  corresponding  su 

problem.  When  private  enterprise  ^  ^940  ^nd  directors  feel  ^  arrent  li^b.hties  of  $14,- 

allowed  to  function  in  a  free  ^  .  iJ48,  ana  airec tors  leei  872,193.  This  compares  w.th  work- - 

is  aiiowea  t-o  luncuon  in  a  iree  justified  in  looking  loiwarc  to  an- 

economy,  the  consumer  gams  the  ,  -  substantia'  nroirress  ”  capital  ot  S.lo.lOt.loS  at  end  of 

Tiinat  throimh  lower  prices  broucht  i  ,  .suDstaniia.  piogress,  current  assets  cf  $47,849,- 

niost  tnrougn  lower  prices  orougnt  j^mes  S.  Duncan,  president,  stated  *19  • 

about  by  the  natural  working  of  ^  4,  on-.ual  me'tine  cuirent  h.ibilities  of  $12,- | 

the  law  of  supnlv  and  demand.  We  i  -  1  ^  t.  "  •  445.607.  Significant  changes 

have  witne.ssed  a  tight  .^upplv  sit-  i  Demand  for  vhe  company  s  most  among  current  items  are  a  drop  of  ' 
nation  which  forced  price;;  upward.  ’  still  about  $11  million  in  go\ernment 

Higher  petro.eum  prices  stimulated  ;  ®o'^t>nue.s  to  exceed  suppiy.  This  ,  pond  holdings  to  $5,79.';  670  and  an 
new  discoveries,  thus  making  more  ‘  demand  is  the  resu.t  o:  the  conti-  increase  of  over  $9.6  million  in  in-  ; 


Prudential  Trust  Now 
In  Its  New  Location 

Removal  of  the  Prudential  Trust 
Ltd.,  and  it.s  afliliatc,  Perma- 


I  Co 


oil  available.  ’  If’ the  price  goes  i  level  ot  farm  income,  ,  ventories  to  $2 1,475,581. 

■  the  general  rccognitiou  ot  essen-  :  Savings  in  Costs 

Directors’  report,  presented  by 


too  low  .we 
exceeds  supp’y  and  the  jir.ces  rise 


too  high,  we  over-di.scovcr.  there  is  .  •  ,  r 

B  surplus  of  oroducts  and  the  price  ^  t>ahty  of  larm  mechanization,  sti-  j 
.  ..  ,  , _  jf  mulated  oy  the  shortage  and  high  i 

I.s  lorccd  down.  If  the  price  falls  labour  ai  d  the  in-  D-  Hilton,  preculent,  points  out 

under-di.scover.  demand  lacour,  ai  c  tne  in  1  .  tonna-’^e  u’  finished 

creasing  i-equirenitnt.«  oi  lood-  ^^ana^e  u.  iinisneu 

again  until  a  balance  is  reached.  i  aS^e  ^’'Soi^^of 

We  also  know  that  adequate  ^  standard  of  '  S'*'®® 

profits  largely  supply  tne  money  Lvin''  diaries  were  also  Higher.  Apart 

for  further  production.  So  ade-  ,  from  the  greater  volume  of  busi- 

quate  prices  and  profits  guarantee  ^  aur\e\  of  le  inimed.a  e  expenditures  during  re- 

a  continuing  supply  of  products  to  cognizance  n.ust  be  ta  en  o  years  on  new  nlant  additions 

consumers.  and  betterments  nave  rc. suited  in 

condition  of  Plenty 

The  oil  industry  iias  row  passed  ^ued  Mr.  Duncan.  Vv  hi!e  tnese  have  nrod  i  a’ion'  ^ro'iv  ^fhe  new 

from  a  condition  of  shortage  to  b^eji  important,  they  are  but  to  be  '  «-ith  hv-nrnHiirt« 

one  of  plenty.  It  is  a  situation  expected  in  a  readjustment  to  more  c  ontributed 

somewnat  oiiiereni  irom  uiai.  |  levels,  and  pnocs  of  agri-  .  fu^  nUc 

■which  the  industry  has  faced  for  cultural  products  are  sti'l  at  a  high  p  ^  s  -. 

several  years  but  it  is  similar  to  ]eyc]^  with  farm  income  anticipated  i  "P*'®  piotit  per  ton  of  ingots 
condition.^  w'hich  prevailed  during  excess  of  anv  year  prior  tolled  and  profit  per  dohat  of  sales 

most  of  the  history  of  the  oil  Indus-  4^  i947_  ’  '  were,  however,  both  considerably 

I  less  than  these  realized  during  the 
Tne  increasing  product.on^f  the  immediately  prior  to  the 

industry  :n  North  America,  to-  ' 

gether  with  the  coutinuir.g  inabili¬ 
ty  of  countries  outside  the  dollar 
area  to  purchase  the  \olume  of 
equipment  they  so  urgently  re 


Frank  then  allegedly  arranged  for  I  fence  Minister  Brooke  Claxton  was  I  dissection.  There  will  likely  be 
the  holding  of  the  meeting  at  the  ;  swift  to  deny  that  Red  activity  had  :some  discussion  before  final  ratifi- 
Chaeaii.  The  Chateau  manage-  i  anything  to  do  with  the  rather  I  cation  takes  place.  But  the  solid- 
ment  said  it  was  understood  the  |  minor  disturbances  on  board  Cana-  I  arity  with  which  the  draft  ha.s  been 
meeting  was  for  a  function  spon- 1  dian  warships  now  in  the  Carib- [supported  lends  great  strength, 
sored  by  the  Press  Gallery  and  j  bean.  His  claim  is  at  all  times  j  The  fact  that  Mr.  Drew  gave  the 

they  too  cancelled  when  they '  the  incidents  were  minor  and  treaty  the  full  blessing  of  himself 

learned  the  purpose  of  the  meeting,  there  is  no  indication  of  any  con- 1  and  his  party  serves  to  demon- 
Frank  has  denyed  both  charges  '  nection  betw'een  the  three  out-  strate  that  in  the  greater  things 
and  says  he  will  appeal  the  "toss- :  breaks.  Canadians  move  as  a  unit  and  that 

ing  out".  Just  how  he  proposes!  Earlier  George  Drew,  Tory !  in  this  important  reflection  of 

to  go  about  this  is  a  matter  of  :  leader  charged  that  the  armed  Canadian  foreign  policy  there  is  no  i  ‘’’S'  fhe  war  and  early  postwar  pe- 

sonie  mystery.  j  forces  had  been  infiltrated  with  ,  dissention.  |  riod,  due  to  lack  of  suitable  loca- 

Since  the  Gallery  never  threw  i  Communists  or  red  sympathizers.  Both  M.  J.  Coklwell  and  Solon  j  tions  anil  materials  for  building  re¬ 
anyone  out  before  within  the  j  Claxton  charged  the  leader  to  Low,  likewise  gave  the  support  of  I  novation.  A  feature  of  Fiudential's 

memory  of  the  oldest  member  it  is  name  them.  But  up  to  the  moment  their  parties  to  the  principles  of '  new  milieu  is  its  ultra-modern  fully 

difficult  to  determine  whether  or  there  has  been  no  definite  charges  the  pact.  electrically  protected  vauit  .system. 

not  there  is  an  appeal  against  their  '  made.  It  is  definitely  known,  how-  ^  9  ^  I  Its  affiliate  company.  Permanent - - - - 

ruling.  Normally  the  Gallery  is  ever,  that  the  Justice  department.  The  fact  that  George  Heon,  Pro- !  Agencies  Limited,  was  founded  in  to  4.55  St.  John  Street.  It  acts 

permitted  to  nin  its  own  affairs  ;  has  extended  its  check-up  over  gressive  Conservative  from  Argen- 1  1907,  located  in  the  Coristine  as  general  agent  for  all  classes  of 

though  there  is  some  oversight  by 'known  Reds  and  is  extending  its  teuil  added  his  support  to  that  of  Building  until  1914,  when  it  moved  insurance. 


nent  Agencies  Limited  from  their 
former  location  on  St.  John  Street 
to  427  St.  James  Street,  Montreal, 
is  announced  elsewhere  in  this 
issue. 

Since  1913,  the  year  of  its  incor¬ 
poration,  Prudential  Trust  has  been 
located  at  455  .St.  John  Street. 

Need  for  more  modern  and  more 
commodious  quarters,  felt  tor  some 
time  past,  had  to  be  deferred  dur- 


largest  in  the  histoi/  of  the  prov¬ 
ince  as  well  as  thr  ninth  consecu¬ 
tive  one. 

The  Minister  laid  the  past  year 
had  produced  1.  relative  measure 
of  prosperitj’  vith  an  all-time  high 
both  in  reverue  and  expenditures. 
The  greatest  fear  for  the  future, 
he  ^id,  is  ii  high  cost  inventories 
the  "hidder  depression”  and  con¬ 
trolled  divirsion  of  Canada’s  for¬ 
eign  trads. 

There  .nad  been  rumors  that  a 
two  per  ;ent  retail  sales  tax  might 
be  ann»unced  in  the  budget  but 
there  was  no  new  taxation. 

Hon  Mr.  Doone  stated  that  debt 
retirement  and  servicing  of  the 
public  debt  is  the  largest  single 
item  of  expenditure.  Over  the  last 
thir:cen  years,  he  stated,  the 
am.iunt  had  decreased  from  49 
cents  service  charge  per  dollar  of 
revenue  to  23.3  cents  m  1948. 


try  —  an  industry  which,  through 
intense  competitijn  for  markets, 
has  prospered  and  grown  to  be  one 
of  the  greatest  forces  in  the  world 
today,  'fhere  is  nothing  alarming 
in  the  new  situation,  in  fact  it  is 
the  c'  iition  under  which  the  corn- 
petit  i\e  situation  works  best  and 
Wide  awake  maikets  fan-  be.st.  Mr. 

Irwin  expressed  his  conviction  that 
we  are  about  to  see  a  marked  in¬ 
crease  in  competition,  both  at  the  ,,  ,  .  ,  ,  _ 

,  ,  ,  *  ,  ,  ,  mi.-  over-all  aeina.id  still  exceeds  pro 

Wholesale  ana  retail  levels.  This  ,  j  •„  w. 


quire  is  resuUiiig  in  certain  lines  g^^^ 

of  machinery  being  in  more  plenti-  344 

ful  supply  leaciing  to  more  discri-  . _ _  _  „  _ _ 


minatory  buying  on  the,  part  of 
farmers.  As  a  whole,  however,  the 


increa.ses  granted  during  the  year 
in  wages  and  salaries,  made  it  im¬ 
perative  to  adjust  prices.”  report 
iiu  ictci*  10.111.  .,..,0  ,  .  I  continues.  "Increases  wore  made 

will  be  a  continual  rhal’enge  to  the  ^  effective  witn  the  approval  of  the 

companv's  ingenultv  and  energv  continue  to  do  so,  at  least  through-  Wartime  I’rices  ana  Ti  vie  Board. 
f  q4j4  4he  first  naif  ot  1949. 


and  will  force  the  ir.dustiy  to  fini 
new  ways  of  cutting  co.sts  and 
giving  better  service. 

Better  and  better  products  will 
come  on  the  market  as  time  goes 


which  still  controls  prices  of  prod- 


T'ne  company  continues  to  pene-  representing  approximately 

trate  ne.v  rnarxets.  Much  pioneer-  54,7  ^f  your  company '.s  annual 
ing  work  'uas  been  dene  in  the  gales  in  value. 

. . .  _  . .  introduction  of  the  latest  labour- 

on.  In  this  connection  the  com-  saving  agricultural  machinery  into  1  advance  in  steel 

,  ,  ,  countries  whicn  un  ill  no'.v  have  not  me  auvi-ncc  m  sicc 

-Iv  benefited  from  the  full  advantages  throughout  the  war  and 

r  of  mechanization,  such  a.«  Turkey,  I  s’Hce  has  oecn  moderate  in  contrast 

assured  that  tne  compar.v  s  prod-  With  increases  in  commocitv  prices 

uct.s,  as  alwavs,  m  Canada,  will  m  -eneral  Last  yc6r  f..e  weighted 

^  Ko*  .ai,„  -.1  1.  .f  mand  from  all  the  agricultural  1 wasi  jcc-r  i ...  weigoLeu 

continue  to  be  the  pick  of  them  .  |  average  price  of  youi  company  .s 

•  ceeded  the  companv's  ability  to  ®teel  products  shiwed  an  advance 

The  abundance  cf  hetvy  crude  g^^  j  Mr.  average  for  the 

oils  now  available  to  meet  current  Duncan  points  oat  has  been  ^  -^ti  comparison,  hourly 

tiemands  lia.s  already  its  expression  ,  manpower  nor  ulant  facili-  !  P^'^’  ®mp''’yees  ad- 

in  a  sharp  drop  in  prices  of  heavy  4;^^^  ,^^4  ^f  materials.  '  '’3"®®^  dunng  the  same  period 

fuel  oil.s  and  more  recent;;,  a  reduc-  •  *  •  95ti,  wmJe  general  wholesale 

tion  in  the  price  of  house  heating  commenting  on  opera  ions  in  pj.jggg_  gnd  prices  of  tiilly  and 

Oils  has  also  become  effective.  Con-  Europe,  the  President  To  s  are-  manufactured  good.s,  as 

sidering  the  rapid  accumulation  of  I  that  a  o  e  puosi  lanes  measured  by  indexes  of  the  Do- 

ga.soline  stocks  conibmed  with  the  Europe  lad  an  eAcept’onM  jear,  ;  minion  Bureau  of  State  tics,  rosi 
shortage  ..f  storage  capacity  to  ,  th®  ft  Marquette.  France. 

carried  cut  a  record  production 


carry  over  seasonable  slock  accu-  ,  ,  „  ,  „  , 

mulations,  it  is  quite  w-thin  the  Programme  and  the  French,  Bel- 

~ian  and  Duitn  subsidiaries,  both 


minion  Bureau  ot  staietics,  rose 
by  103'r  and  86G  respectively," 
"Outlays  on  rilant  expansion  and 
new  equipment  d  u  r  i  .i  g  1948 
,  J  amounted  to  $14,154,513.  This 

from  standpoint  ot  sales  and  earn-  44^^  4^4gj  expenditures  for 


ings,  exceeded  all  previous  records,  purposes  oier  the  last  ten 

Their  sales  were  more  than  six  ^^4_  ..„^.4 

learnings  totalled  $45, 4'i  1,000,  less 
I  than  half  of  which  wa.s  jiaid  out  in 
dividends.  Profits  retoined  in  the 
business,  together  wiin  funds 
available  froiu  provision;  for  de¬ 
preciation  and  t!.o  sale  of  deben¬ 
tures,  made  it  possi'ole  to  carry  out 
thi.s  program  of  .  development,  . 
I  which  ha.s  resulted  in  greatly  in- 
creased  production  and  employ¬ 
ment.  At  tlie  in.l  of  ttie  year  the 
I  amount  required  to  coi.'plete  con- 


Exports  To  U.S. 

Sharply  Higher 

At  $106,709,000  For 
February  Against  $94,- 
816,000  Year  Ago 

Ottawa  —  Value  of  domestic  '  .struction  a^uthorized  was  estimated  , 
exports  from  Canada  to  the  United  :  f®  P®  $5,li2,U00.  ^ 


bounds  of  possi'oility  that  price  re¬ 
ductions  may  spread  to  gasoline. 

Competition  and  Prices 

T.'ie  recent  address  delivered  in  times  those  of  19.39. 

Toronto  by  Dr.  Joseph  E.  Pogue,  ^ 
petroleum  expert  of  the  Chase  Na¬ 
tional  Bank,  in  wmch  he  foreca.st 
that  Canadian  consumption  of  pet¬ 
roleum  by  1953  could  he  matched 
by  domestic  production  i.‘-  .some¬ 
thing  to  clieer  the  hearts  of  every  j 
Canadian,  Mr.  Irwin  saia.  During 
1948,  Canada's  con.siiini.'tioii  was 
eppro.ximately  107,b0().uu0  barred.s 
(of  35  Imperial  gallon.- 1.  ot  which 
an  estimated  9o,00U,0u(i  barrels 
were  imported  and  iiaid  for,  mo.itly 
In  U.S.  dollar.s.  The  ultimate  ben¬ 
efit  to  Canada  of  the  great  oil  de-  States  during  February  continued  ^  ^ 

velopment  now  in  progress  in  our  to  run  ahead  of  1948  figures,  the  ,  DonHiniOII  FobflCS  Hod 
Western  Province.s  is,  indeed,  dif- |  Dominion  Bureau  of  Statistics  re- 
ficult  to  estimate.  Of  one  thing  '  ports.  Closely  tied  up  with  Can- 

we  may  be  sure,  nowever.  —  As  ada’s  attempts  to  attain  a  balance  operating  nrout  of  Dominion 

more  and  more  oil  is  discovered  in  m  its  L.S.  dollar  position,  the  Do-  ai  .‘^350,666 

l.hp  W’pst  if  will  liavG  It)  seek  niai-  minion  s  exports  to  that  country  ,  .  ^  *u 

me  »esi,  m.  v\ju  ;i£i\c  lu  ii.ai  t  ^vas  ahead  of  the  prececing:  vear  .s 

kets  that  are  farther  a.'id  farther  were  valued  at  .$106, 1 09.000  com¬ 
away.  As  this  occurs,  the  forces  of  pared  with  $91,816,000  in  Febru- 
conipetition.  ill  the.-.e  di.-taiit  niar-'af.v  of  la.st  year. 

Lets  IS  bound  to  drive  down  prices  However,  the  overall  value  of  do-  (q, 4,^414  a.s«et;s  weio  .sli<'!i'iv  lower 
at  the  well,  .vhich  logic;  !ly  should  meslic  exports  to  the  rest  of  the  at  $975, .590  while  ;  urrent  liabilities 
mean  minimum  costs  for  petroleum  world  showed  a  minor  decline.  1  higher  at  $1^2  329  and  work- 

products  to  the  people  a'  home.  AVhile  there  was  a  marked  rise  to  I  j,.jg  ca'pitjl  stood'  a^  .$81.'J,261 

The  Canadian  Oil  heaa  einpha-  I®®*'®'  Pakistan,  the  value  ®f  against  $83.5, .591  at  tTu'  clo.se  of 

Bized  that  there  is  notiurig  alarm- ,  S®®^-^ ^®  Britain  an  1  European  49.47  , 

ing  in  the  present  outlook,  on  the  j  c®”®^®*®^  ®®®^‘®®®®*  I  Dining  tlie  year  the  company 

contrary,  it  is  a  most  encouraging  ,  Total  value  of  the  month’s  ex-  I  obtained  $120,000  in  new  machin-  ' 

one.  With  an  abundance  of  supply  port.s  was  $205,000,000,  a  shade  un-  ery,  states  President  T  Camelford. 
at  equitable  prices  and  the  com-  der  last  year's  corresponding  total  jt  still  ha.s  a  substan’i.il  rcnabilita- 
jiany's  sale.s  constantly  mounting, 'of  $208,300,000.  Exports  to  Britain  tion  program  ahead  to  overcome, 
the  year  194'J  should  be  a  most  were  worth  $4 1,121,000,  as  against  abiiornially  high  maintenance  costs 
jironiising  on  *  for  flic  ctmpanv.  $.51,660,000.  and  repor'.ed  company'.^  financial  : 

-  - -  V'aluc-.-;  of  wlieal  exported  in  Fe-  position  IS  .  frong  •  riougti  to  meet  ' 

Total  number  of  dwelling  |  pruary  wa;  S'24,f3o,uuu  tompaied  ilie-e  needs 

units  e  o  111  p  1  e  t  e  d  in  Canada  |  w'iiri  JU.SOS.OoO,  oilier  grain.s  $2,-; - 

durin‘»'  1948  is  estimated  at  ‘2.88.000  eornpaied  with  $4,0.52,0uu;  !  isLicrilitic  examination  of  food  | 

81.243,  including  5,146  conversions,  j  wheat  flour  ,$6,791,000  v.s.  $8,1.53,-  habits  of  a  typical  group  of  work-  i 

This  compare.s  with  79,359  units  1 000;  planks  and  board.s  $10,198,- '  ers  recently  indicated  that  only  j 
completed  in  1947,  and  make.s  an  '  000  compared  to  $1.5.441,000;  new.s- !  about  four  per  cent  of  the  group  | 
aggregate  of  276,516  unit.s  com-  print  paper  $30,361,000  ($24,933,-  of  1,000  workers  had  a  balanced 
Dieted  in  the  last  four  years.  lOOO).  idiet.  j 


Higher  Net  In  1948 


$297,906.  Net  profit,  $i;»2,019,  or 
$1.10  per  common  .siiare,  compared  | 
witli  $141,292,  or  95  cenf.s  in  lOll 


war”,  report  state.s.  "Profits,  con¬ 
sequently,  h.ive  not  increased  pro¬ 
portionate;;;  to  the  greater  vo;ume  • 
of  sa;es.’’  I 

"The  continued  ri.se  iu  costs  of 
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In  mrty  days  the  "horse  power”,  opernted  hy  teams  of  horses  hitched  to  its  arms  and 
walking  in  a  circle,  supplied  the  power  to  operate  the.  threshing  machine  and  other  farm 
machines.  Today  tractors  and  engines  supply  the  power  to  operate  most  farm  machines. 
Aickcl  Steel  and  Nickel  Cast  Iron  are  used  for  important  parts  of  tractors  and  other  farm 
machines  to  give  extra  strength,  toughness  and  wear  resistance,  and  to  eliminate  breakdowns. 


Canadian  Nickel  sold  Abroad  brings  in  US.  Dollars 


Since  more  than  ninety  per  cent  of  the 
Nickel  produced  in  Canada  i.s  sold  to  the 
United  States  and  other  countries,  it  brings 
a  constant  flow  of  dollars  back  to  Canada. 
In  fact,  Canada’s  Nickel  industry  is  one  of 
our  chief  sources  of  U.S.  dollars  so  essential 
at  the  present  time  to  maintain  our  foreign 
trade  and  make  available  products  not 
produced  in  this  country. 


The.se  dollars  help  pay  the  wages  of  the 
14,000  Nickel  employees,  and  help  provide 
the  dollars  which  make  it  possible  to  pay 
millions  in  freight  to  Canadian  railways,  to 
buy  timber,  steel,  coal,  machinery  and  sup¬ 
plies  amounting  to  many  millions  each  year. 

These  millions,  flowing  into  all  industries 
through  the  length  and  breadth  of  Canada, 
help  create  jobs  for  Canadians. 


Caibadian  Nick 


RomoniT  ^ 
■'  a 

iMfok  fully  ttlt»$- 
ir/uetL  will  6c  »««t 
/rrc  on  rrywcsl  10 
umom  mtornlnt 


FIRST  PRODUCED  IN  CANADA  IN  1889 
THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 
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Slock  Exchange  Record  — Montreal  and  Toronto 

\\><k  ^.ll(l<•<l  Miircli  2!llli-  '  -  Wi  rk  I  jidrd  Miiirh -"Mil  -  Wi  rk  Ididcd  Minch  aSlli  - 

tairmit  l.n^l  I'ricP  '  (aiim-iH  l.ast  Price  j  riirienl  Last  I  rice 

HirIi  Low  Uiv  Male  SlOCK  lli«h  Low  Sale  LhsinRP  Sales  (IirIi  Low  l)j%  Mate  Sl(K  K  ILali  Low  Sale  Change  Sales  (liRli  la  w  »)jv  Male  S rO(  K  High  Low  Sale  CliaiiRe  Sales 
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.VI  ('an.  .Mai*hinei.\  .  . 

$2  (N)  ('anuda  Malting . 

.00  (*an.  Nor.  IV)\rer  .  .  . 
fl  .V)  ('an.  Packers.  ‘A  . 

.60  Do..  **B'* . 

$4  V)  ('an.  Safeway,  pref. 

Ini.  Can.  Starch . 

int.  Do.,  pref . 

$1  (Ml  ('an.  SS.  Line.'^  . 

$2  50  Do.,  pref . 

SI  25  ('an.  \  arni>h . 

.fWI  ('an.  VincBor.* . 

$4  Otl  ( 'an.  Wire  A  Cable. "A 

Int.  Do..  “B  . 

Int.  Can.  Bakeries . 

$2  (Ml  Can.  Brewerie.s  . 

Int.  Can.  Bronze . 

$5  (Ml  Do.,  pref . 

f  1 .25  Can.  ('anners . 

$1  ,(KI  Do..  1st  pref . 

.t>0  Do,.  2nd  pref . 

.80  Can.  ('arA*  Ibundry. 

$1  (M)  .  Do..  “A’ . 

I  nt .  Ca  n . .(  Vlane.se . . 

$l.77»  Do.,  pref . 

$1  00  T4o..pref . 

$2.80  Can.  (Vttona.  com.. . 

$1...20  -Do.,  pref . 

Int.  ('an.  Dredce  A  Do<*k. 
$1  (Ml  i'an.  I'airlianks.  rf>ni 
$6.00  ('an.  Kairhanks.  jiref. 

,75  ('an.  I'ofKl  Pnaiuets.  , 


Di'.; 

12 

$1  .00 

Do.,  ‘A ■' . 

12 

77 

7:)G 

$  4  V) 

Do.,  pref . 

75 

26 

211', 

$3.(M) 

Can.  T'oroign  Iii\»*st 

i.2r..-.« 

22.7 

215 

$8  (K) 

Can.  (ion.  KIit  . 

215 

17',' 

l.7'i 

.80 

Can.  C*on.  Inveatmont. 

16'  . 

*72 

V) 

JI..70 

( 'an.  ( t€li.  5^08 . 

(..•17 ' 

•n'4 

J.8 

.80 

Can.  Too  Machinery  . . 

(.12  >4 

f'i' 

Jt.oo 

Can.  Ind.  .Alcohol,  “.A 

10'4 

D*8 

6 

$1  (X) 

Do..  "R  ■ . 

M) 

Kl'i 

Int. 

Can.  Indu.Mries . 

20’  , 

J78‘$ 

J72 

$7.00 

Do.,  pref . 

175 

81 

76 

$6.00 

('an.  Ingorsoll . 

78 

3 

('an.  Int.Jnvpst.  Jniat 

]"l 

65 

Int. 

Do.,  prof . 

3  4 

25 

In'. 

('an.  Light . 

(.28 'i 

36 '  -i 

26 

Jl  (Ml 

(.'an.  l/oeoiuotivo.  .  . . 

34 

2;p4  2384 

15*4  15>4 


30 •«  31 
ol3o 


215  215 

Pi',  16' j 
oVi 

o13'4  .. 

10  10'4 


21 

t\  .(K) 

lia.'y  Wasliing  Miichii. 

/(2I 

17 '  » 

16 

;i  0) 

J  ddv  Raiw  r 

II,' 

14*2 

12*$ 

Int. 

1  .Iccl  ruliix  (dp 

1;.* 

20 'j 

16*8 

Jl  (M) 

.  .nipin-  Rrash 

•JO 

15 

$1  .00 

i:niin!,  l  .V  (•mii:. 

1 1 ' 

II  *4 

I  '- 

5i ) 

i'.i|uitabl(  Life . 

I 

111?. 

$1  .IH) 

J>nn)nd  .Mills 

/d5 

16^4 

IP 

Jl  .(It 

i->tabrDok'*.  pn'f. 

1.) 

1  25 

.75 

hit. 

1  airchild  .Aircrali.. 

.  6  1 

16 

1 

$I  .05 

1  amoii.s  Rlaver.-'.  .  .  . 

15 

:37'4' 

35 ' 4 

^1.5  t 

I  anny  I'crtnor  '‘^h*)|..'.. 

31 ) 

.» ‘  } 

i  edcral (irain 

0 

1  to 

M*7*  . 

itit. 

J  )o..  prel . 

108 

]*) 

tic. 

1  ihre  I’ro  . 

6* 

N 

5.) 

Do.,  j'let . 

/(8 

8 

1  '  ■« 

i  ittitig.s  Ipd . .  . .  . 

/,7'* 

D?* 

.*)  » 

Do..  “A'  . 

/dl* 

I  5  1 

Tle*'f  .Aircrali . 

1  SO 

'•7 

i\ 

T.**urv  Ris.'8*'|| . 

/(b'j 

1; 

16 

$1  .00 

1  >0..  pref . 

/d6 

26 

20*4 

Int. 

I  onj  Class  ‘  .\  ....  . 

21  * 

28 

22 

hit. 

Do..  Class  "B  .  .  .  . 

2  4 

Tor.  Rower  Sec 

4 

3 '  - 

Dti..  iircf . 

/'4 

27 

2  4 

Jl  IJ 

i  oundation  C«).  oi  Can 

26' 

28'. 

2:1 ’4 

Inl. 

1  ffiser  ( 'ov'.”* . 

27 

68 ». 

67*  . 

int. 

I  )o.,  fin-t . 

6S 

•6*  . 

5 '  - 

.50 

Lrciinan  Lt*l . 

/(P 

88 

$4,V) 

1  )o..  preJ . 

88 

60 

85 

$4  0) 

(iair  Ltd,.  pr<*i . 

/,6()‘ 

18 

}6'o 

$!  .20 

(iatineau  Rowi-i . 

17' 

MH)'  . 

10.7 

$5.(M) 

Do..  5' ,  pr<‘f . 

105' 

no' . 

$5.50 

Do..  5'  ,  prci . 

110 

2*t 

1  . 75 

(.en.  Bakeric' . 

2 ' 

17 ‘.4 

liii . 

( ion.  Rr()(lucts . 

Mi’ 

MH) 

.«5.00 

1  )o..  pn*f . 

MN) 

15'  . 

i 

.80 

<  ien.  Ste**l  W  arcs . 

15 

102'  . 

MH 

85  (M) 

Do.,  pref . 

103 

65 

$4.00 

(ifH.dvear  3'ir.- . 

.7:1', 

51  ’  J 

$2.00 

Do.,  pn'f 

51  ' 

MI*4 

6 '  - 

.•V) 

(;,M,I.  .Mr-Kiiv,  "A  . 

10' 

22 

In'. 

Do..  “B  ■  .  .  ,  . 

/.JO 

20 

$1  .(H) 

( iiaifon ,  “.X  . 

16' 

16 

1 

Int . 

(I.  L.  RaiKT.  ...  . 

15 

40'  . 

3,S 

$2  .V ) 

1  )n  pt'M'l 

(0 

LS 

Inl. 

(it.  We.vt  Coal . 

Mi' 

6*4 

Int. 

(.1.  W,.-)  1  ,.|t . 

Ii 

*7  ‘  5 

..’>0 

1  )o..  jiret . 

/'7 

It 

dre.Tt  \Sc>i  S:i(|(!ler\  .  , 

//6  ‘ 

5 

2*4 

20 

(ire.'tun';  Wire . 

r\ 

17 

M'.. 

$1  (Ml 

<  i\  p.''tiin . 

16 

10 '4 

Int. 

Hahn  Hr;i.<' . 

/.II 

20 

$1  (H) 

I  )o. ,  prel . 

/.JO 

6*4 

s 

5l  1 

Ihiin.  liiiilu,. 

6 

1 

.60 

Haniiltf)n  ( 'ot  ton>. 

/.•13’ 

12 

6*4 

int . 

Hartling  CariM  is  , 

10 

13 

12 '*4 

$1  (H) 

Heiidersltot  I’aiK’i 

/dj* 

*1)6 

67 

$5  (H) 

I  )o..  pret . 

10'  . 

17'- 

$1  .00 

Hin<le  (V  Daiich  Ra|H'i  . 

i:' 

U*^ 

6  1  . 

.(>0 

Ilolilon  MU’..  ■■  A'  .  .  .  . 

5  *  - 

4 

Int. 

Do.  TV . 

4 

*(.7 

Holf-Uenfre«  . 

MM) 

$7  (M» 

I>o.,  pref  ,  . 

/.MH) 

8 

.50 

Ilorm-r  A  .  1  .U  . 

14'- 

lilt. 

Ilo„.|  D|.  I.;i  Sail,' . 

/.I  4 

30'- 

27 

$2  (H) 

i  low  ard  .^mit  It . 

26' 

47 

45 

$2  (M) 

I  )o. .  prcl . 

P. 

4 

int. 

Hubbard  Tcit . 

/.3' 

18 

$1  50 

!)(...  \ 

/.IS 

16 

18 

Jnt. 

Huuilierstfinc  >lio«' 

8 

r, '  - 

.20 

lliim-('an.lii.>.'.\  .  . 

K 

*10 

20 

Do..  ‘TV . 

/(T* 

3 

Jnt. 

H.vilro-ITcct lie  .'-«•*•. , .  . 

/)2* 

16*  R 

17 

.V) 

1  iniH  i  ial  Oil . 

IS* 

H'< 

LJ*k 

.40 

InilH'rial  Tobacco. 

1  4 

6'., 

6'  ( 

Do.,  pri'f . 

7* 

10  0 1  rJH  3ti‘ 
■I'.k.  ,  i:j 


S7  IK)  I)..,,  "  l.n-i . 

$7 .00  Do..  “B  “  pref. 

51  .0«l  I )<•, .  4 ' ,  pref. 

Morrison  Bras.s 
.50  .Ml.  Royal  Hi.e  .Mill.*, 

•  HO  Murphy  Paint.'*,  imuii  .  . 
?2  (K)  N'atirinal  Browerie*-.  . 

$1  75  Do, .  prof . 

.♦id  Nat  1  Drop,  pref . 

.50  Do.,  com . 

»»0  National  (irorers,  . 

51  5f|  I  )(>..  prof . 

.60  .\at*l  llosierv,  .  .  . 

$1.20  Do..  ■B”  .... 

Nat.  Sewer  Pip’, 

$1 .50  .N'at,  Steel  Car . 

$5  (XJ  .\eilsf)n  >.  pref . 

?l  60  N'iapara  Wire . 

Int.  Norand  a  .Mine.s . 

North  Star  Oil . 

lot .  1  )o..  prof . 

$1  tK)  .Nora  Scotia  Mphl 
Do.,  “rizhts  ".  . 

;t'>  INI  Do.,  pref . 

Int.  Nuclear  Knteri»rise.*. .  .  . 

$1  (Ml  Opilvie  1  lour . 

S7  (HI  Do.,  pref . 

1  m .  Om .  Bcaut.\-  Supp . 

$1  00  Do.,  pref  . 

$1  tK)  Out .  Sie<»l  Prol . 

v7  .(K)  Do.,  pref . 

.(iO  Oranpe  ( 'ru-li . 

$1  (K)  ( )i ta\s a  )'3ectric . 

,tiO  Ottawa  ]..  H.  A  I’ower. 

$5  (KJ  Do.,  pref . 

lot.  Pape  Mersey  'I'tjU's  .  .  . 

.SO  Paton  .Mfir . 

$1  10  Do..  ref . 

.  .  Paul  SrTvice  Store?*.  .  . 

(HI  I’cninans  Limited . 

•titi .(Kl  1  If)..  })rcf . 

25  i*coples' Credit . 

Ini.  Photo  linitra vers . 

52  (Kl  l»oucl!  River . 

lilt,  l\)wer  ( 'orp . 

$6 . (Ml  I  )o..  pref  . 

$3  tKI  Do, .  2n*l  pret . 

Int,  PreH>e*l  Sietul> . . .  . 

lilt.  Price  I4ros.  . 

$4. (HI  Do.,  pref . 

.<>0  Prox'inf  inl  'I'raiispoH  .  . 

.50  Ihinty  Moor . 

$.»  .50  Do.,  pret . 

$1  .00  C^uelxa*  Power . 

. .  .  Qtie.  Pulp  A  Pairf'r.prcl. 

.41)  Quebec  leleplione . 

.  tiO  (^uinte  Milk .  A  .  . .  . 


’ll  Int,  Rezent  Kniuinp. . . 

$I  60  Do.,  pref . 

17  5 1  (HI  lb'll  man  |)tci . 

Jnt,  Reliance  ( iram  .... 

.»i0  Rcritri'v  lextiic< . 

. Heno!<l-('ovcnir\ . 

10  $2  00  Riverside  Silk ,  ... 

Int.  Do..  "B  . 

1*1*4  $2  (K)  Rolieit.son  P.  I.  .  .  . 

52  V)  Do..  pr*‘f . 

10  .40  Roliin^on  ( 'otion . 

10'  >  .so  Jlohinson  Little . 

Sl.tKI  Do.  A  . 

(i’j  ,t)0  Rolland  Pat)cr . 

'5  $4  25  Do  .  pret .  .  . 

|(i*4  Itii.  Ru^^ell  Indii.'-tne.s.  .  . 

$7.(K)  Do.t'ref . 

Kl'  j  $1,25  Sazueiia.N'  P‘)wer.  pref. , 

7  St .  La'vrcn*  e  (  orj). 

Pi'i  $2.<KI  Do.-  1st  pref . 

12 '4  .75  ■  i)n..  211*1  pret . 

>3  $1  tiO  St.  Law.  I 'lour  Mill.'  . 

$7  tK)  Df)  .  pref . 

<0  $ti  (K)  St.  l.a\N.  I’.,  1st  pref. 

10*4  $2  to  1  )o. ,  2n<l  pref . 

10  ..V)  Sanzamo . 

$1  20  Sarnia  Hrelze.  ...  . 

14*4  •«)  Sf'arfes.  “A" . 

$1.00  Scythes . 

$I  25  Do  .  pref . 


f‘r7  '  •  (>6*4 

/,26.0 

26  Js  2ti 


-  1  22 
4-1*-  1-503 


20 20' j 

10334  103*4 


1 10’ t  1 10* i 

ell 

20',  21*4 


/d26'.i 

/.433  s  o44 


52 3^  54*4 
‘:t)  07 

10*4  Jl 


140'.  142 
101 

85  83 '  i 

17»4  1-5' .j 

2.(X)  1  00 
11  10' i 

2  4  22 

8  4  ()3*4 

161.10135 
Mi 

1*0  16) 

3*4 

•S3  50 

25  23 'j 


.04  ('ana*lian  Marconi . 

.80  Can.  Oil  Co . 

$8  fX)  D.>..8Cpref . 

$5.(Xi  Do.,  5*  o  |>ref . 

$4  (X)  Do..  ])r*‘f . . 

int.  (5in.  Pa<-.  RIy . 

....  Can,  P.  A  P.  invest  . , .  , 

....  Do.,  pref  . 

$1.50  ('an.  Silks  }V(k1 . 

...  ('an.  Vickers . 

Arr.  Do..  pn*f . 

$1.25  C  on.  Wallj)aj>er.  "A". . . 

$1 .25  Do.,  'B  ' . 

.40  ('.  W.  Lumber . 

$2  (X)  (Vn.  Westinzhouse .  . .  . 
$1  ..V)  Can.  W.B.  Boxiw.  "W. 

Jnt.  Card.vCorp..  “A” . 

Int.  ('assid.v’s  Lid . 

$7.(X)  Do..*  pref . 

Jnt.  Catelli  Toixl  Pnxi . 

.75  Do,,  pref . 

,30  (VIlic  I<nittinz  . 

Jnt.  (’hateo  Su*el . 

V)  I)o.,  pref . 

Int.  ('haleau-(  lai . 

$1 .00  Circle  Mar  KniMiiig. . .  . 

$1  00  Do..  “A” . 

Int.  ('injiano.  I'om  . < 

fi'i'o  Do.,  pri'f . 

.  .  .  Clatule  Neon . 

.Arr.  Do.,  pref . 

...  (Whrane-Dunlop . 

.80  I>o.,  "A  ’ . 

$1.2fl  Do,,  pref  . 

.SO  ('oikshuti  Plow,  ... 

Int.  ('ollinzwood  'rcrni . 

Int.  J)o..  pref . 

....  Com.  .Mcohol  . 

40  Do.,  pref . 

$I  .tXI  (  ons.  Bakerie.'' . 

Coti.  Di\ .  Sc*- . 

$1  ,(K)  Do,,  pref . 

$2. (XI  Cons.  Lithozrafdi . 

$LrNI  C  ons.  Min.  A  Smelt ... 
$1  .00  CoiLsol.  Pai)er  ('ori*.  .  . 

.65  ('ons.  IVrss.  ".X” . 

...  Do..'‘B  . 

Int.  Cons.  'J'exlile  Mills.  ,  .  . 

$1  .(X)  Do.,  pref . 

$8.(X)  Conaumera  (ias . 

$1  ..V)  Consumers  Class . 

$1  .rX)  ('orruRuted  I*ai)er.com.  • 
$5.(X)  ('orr.  Pftfier  Box.  pref. . 
Jnt.  ('o-s.  Imf^eria)  Mills.  , .  . 

..V)  Oaiz  Bit . 

..VI  Do.,  pref . 

.  10  ('rain  l.t*l . 

$2.00  ( 'rown  ( 'ork  A  Seal. , .  . 

$3.00  (’rows  Nest  <'oal . 

....  ( 'lib  .Aircraft . 

$1  (HI  Davi.i  A  I  rerc,  “A  . . 

hit.  Do..  "B"  .  ... 

$1  VI  Da\is  leather.  “A  ”.. .  . 

.70  D«)..  n" . 

lilt .  1  )i‘  llavillati*i . 

.  .  Di'‘lier  Steel . 

hit.  I  !*»..  pn'f . 

$1.00  DistilU'rs-Si'azrHiMs.  .  . 


UNLISTED  SECURITIES 

(Supplied  by  Kipprn  &  Co.  Inc.) 

Bid  Asked 

Acadia  .\pts..  Coni.  ,  11.2o 

Anglo  Can.  Tc!.,  Com.  10.00 
Bcauhaniois  I..  H.  &  P.  I.V.iO  1<  ])0 

B.  *i.  Sugar  .  X.'i.OO  SS.OO 

I*.  K.  tioixlrrlch  .  17.00  18.00 

ISriidnii  IVli-r  *'.ai|icl  ....  ill. 00  .... 

llrilisli  Amcr.  Assic.  ....  70.00  .... 

lirockiille  Trust  .  *10. oO 

Can  (ieniral  Invest  ....  16  uo  16..  :> 

*  an,  Invi'-stiiicnt  fund  ..  460.00  440.00 

Call.  Iiivfstois  . .  7. .70  !i.'-'7 

Can.  i.-ilt*  ......  alO  (10  7CO.0O 

Can.  .Motor  J.uiiip  .  10  .70  12. ml 

t  an.  Starch.  Cmii .  7.7o  7.im 

Cun.  liiilrniiiilv  .  Kl.iMl 

Can.  l  iio  liisuiaiu'i'  .  1.S  oO  20  (10 

Call.  Wrsl.  Nat.  lias  .  Ill  00 

Can.  \VrsI.  Nat.  lias..  I'rrf.  18.70  111.70 

I  apilal  Wiir  Clolli.  I’fd.  .  21.70 

rauthi'a  Apis..  I  nils  ....  11.70  .... 

\V.  Idiasp  I'nils  .  ,711.01) 

City  lias  &  F...  Com .  I•■■'0  2. .Ml 

Ccdouial  Sleainships  .  98.00  102.00 


Du..  1' ,  pref . 

Imix-rial  N’arni'ih .  .  . 

D“  lU(;f  . 

Ind.  .\c(*  pt;jn«-e,  “.y  . . 

Du..  1st  pr**f . 

Do..  2n«l  pref  . 
hize  rsol  I- .M  .1C  h  i  Me . 

Inzii.s  .fohn . 

Intercity  Bakinz  . 

Int.  Bronze  Powder:*  .  . 

Do.,  pref . 

Inlcrcoloniid  ( 'oiil .  .  .  . 
Do.,  pref. 

hit .  ( 'ojkl  A  Cok*'  .  . 
inter.  Mct.-d  Ind..  '  A 
D*)..  ••A  "  pref  .  . 
Inter.  Milling.  4 ' .  pret. 

Inter.  Nirkt'l . 

I  )o..  pref  . I 

hit .  I’aints  . 

Do..])ref  . 

Int.  P:i|M‘r  . 

Do.,  pref . I 

Int.  Pete . 

Inter,  power  . 


17*4 

13*4  13*4 


2PS 

P6'  ,  P6'  5 
S3  '  .  S3  '  j 


15531  I  .46 
lOtiO  T' 
2(HI  83 
872  16 

40  10* 


20  .SO  Shcruin  Willi.'ii 

1  40  $7  (HI  Do.,  pref.  , 

15*  .  51  (K)  Si*  k>  Brewcrie 

I5‘g  $1  .(K»  Do..  \  .T  .  . , 
12  hit.  Silknit  .  .  .  .  , 
$2  <HI  Do.,  pref 
P  .60  Sil\<*rwood  1  hit 

(i '  j  I  MI .  I  )*>..  '  B' 

PI  ^  $5  (HI  Do.,  pref  .  .  . 

.  ,  $1 .20  Simon  A  S)n>.. 

PS*4  $5  (H)  Do. .pref  .,. 

26' j  hit.  Simpson . ‘‘.A  ' . 
22' hit .  Do  .  ’B'  .  . . 
ti7  $4  50  Do. .pref  ... 

17  .$1  .(HI  SoutliarnCo  . 

I7',i  $1  20  Southern  ('an. 

HI  $6  (H)  Do.,  pref  .  . . 

.38  .  .  S)'it  limouni .  .  . 


/.JO  o21* 
/)P834  «1(H) 


18  ■  18*4 
112»,  112'j 


40 

Stari'lanl  <  'heiiiical 

(  ■)'  - 

m.IM) 

Do.,  prof . 

//82 

Standard  Cla.A' . 

15 

Inl. 

Standard  IVving.  . 

10 

.62* 

-  Do..i'rcf . 

.  21 

.40 

Stand.  Radio . -r  .  . 

.  4', 

.60 

Stanlov  Brook.  ".A”. 

6'  - 

.  40 

Do..  TV . 

/m 

.80 

Stedman  Bros  ...... 

.  K'i 

-f.(tl  246. 

+  W 


20'  ,  20'  . 
4‘i  4'i 

P'  .  P*  , 


•lD«'  15':i 
14*4  12*4 


2P'i  k*6'- 

J23  tX>*4 


20? a  20 
100 


Sl'i  30 

11  8 

23  21 ‘2 


1.70 

-.05 

656 

1.7 

13'.) 

$I  (M) 

ininrininlilin^. 

13*4' 

8*4 

8 

Int. 

lin.  Uouiulation 

51  't 

J:i.(M) 

1  6).,  prof . 

83 '  ■; 

—  1 

20 

12'; 

$I  (M) 

.Ininaica  I’ub.  .'*o 

le-; 

4.  *g 

8330 

nil 

$7.  (Ml 

I  )*). .  pref  ,  .  , 

1  25 

—  .05 

21.3 

16 

13 'i 

.80 

.Totirnal  i’tili.  (  'o 

23 '4 

■'.7,1 

20 

2.7 

$2.(K) 

Kohinator  . 

78 

2610 

24 

ID'li 

$1  .00 

La  bait  .  . 

111  .  ID 

-ft').  10 

18486 

2*.) 

2i’,*4 

.60 

Lake  of  Woods 

M')0 

155 

$7.(M) 

D*)..  pref  .  . 

6'  . 

8 

hrinilicrt  All. 

3  "4 

.4  1  J, 

5625 

Kl'i 

16'  , 

$1  00 

Lang  A  Sou*. 

.53 

4-  2 

20 

45 

$L(M) 

Laiigicv  Lt«!..  pn 

2  4 

40 

15'- 

IDs 

.80 

Laura  Sei-on! . 

1!)'  . 

Int. 

Law.'-ioii  .lonos. 

12 

5(M) 

10'- 

D<..."H  '..  . 

116 

205 

22 

Jnt. 

I/Ogarc.  ])ref. 

♦n*.' 

.20 

Lew  Bros . 

11?- 

13'., 

$1  .00 

I,™isllros,.  . 

*18 

15 

I.in<h!iv,  C.  \V. 

io 

. —  t' 

237 

115 

Int. 

Do..  jjreU  .  . 

100 

31 ' ; 

‘.»7 ' 

$1  .(M) 

hnl.lnw  .  “A  ■ 

2!) 

27 

$1.00 

Do.."!!". 

$1.0) 

Iam'W.s  T'heatn's. 

17.'; 

—  1 .] 

MM) 

7 

(■,'; 

.O) 

IaiihIoii  Hosier\'. 

11 

It 

80 

D„.,  '  A- 

Hi',' 

14 'i 

$1  (M) 

I-owncv  s  Ltd 

.45 

471 

8'; 

60 

McCabe  Crain.  ' 

7*-r 

In). 

D*)..‘TV 

7' J 

.MacKinnon  Sti'c 

/d0*4  (III 
J5  ll'j 


13*2  ]3»4 

(I10 


-f  I  4518 
+  I’g  8383 
—  ';  iiKi 


«21 

lot)  KXI 
2P  20?  j 

fl.5^4  .  . 


3<i  36 

46 '4  4(1*4 


/.2P'  .  o32 

/,H  tiS '  2 


Oininiririnl  I'iimnce  . 

(:<>iiinieri.'iHl  Lilt*  . 

(ioiiJederutioii  Lire 
Lons.  !)lv.  SlnixJ.  Svc.  Pfd. 
Lonlinentitl  laife  .  . 

(!rnwii  Life  . 

I  Luban  Canadian  Sugar 
j  Detroit  Inter.  Bridge 
Dom.  of  Lan.  Gen.  Ins.  . 

Dover  Industries  . 

Dunlop  Tire,  l*ref . 

)-':islern  Bakeries  . 

I'.aslerii  Triisl  . 

J-hu()ii'e  Life,  2.5^r  IM . 

J.ssex  i^ackers,  Pref  . 

Essex  Packers,  (  uin . 

Excelsior  Life  . 

Eederai  Foundry.  Com.  ♦. 

Galt  Brass,  C!oni . 

(TAAltrkh  Elevator  .  .. 
(irest  West  Life 
(iiiararitee  Co.  »»f  N.  .A.  .. 
(lUHiiliHil  Reull.s,  JOef.  .. 

Italilax  Inxtiraiu'e  . 

I  Homewood  . 

!  II>  land  DrtirVt  Pref . 

I  Imperial  Life  . 

inernm  RpII.  Pref . 

I  Int.  Holdinas 
Lnmbton  Jxiaii  . . . 


I  PO  $5  (10  Do.,  j  ief . 

I  3P'4  ::6'4  $2  ()0  MiicLnreii  I*  A  P.  .  . 

I  ]0  P'4  ,V)  MiieMilhin.  . 

I  7 '  ■  6*8  'VI  1  )o..  “B  ’  . . 

IP*4  17  Int.  .Mnilmiin  ( 'orp . 

P5  Pl-y  $5  (HI  Do.,  pref . 

P8'i  P 4 '  Int.  M:init«>l)a  Siiiriir. 

15*4  lO'j  hit.  .Maph-  D'rif  Craid*n> 

II '.i  8  int.  Maple  Leaf  Millit'c 

17*4  57  .80  .Marit iiiK' 'I'el.  *V 'I'd 

18*4  70  Do.,  jiP'f  ... 

22*.1i  17-*4  $1.00  Mas.-*ev  Ilarri* . 

27'-  Jti'i  $1  25  Do  .  pref 

7  6  Int.  Mawvell  Lf*l 

15';,  12*4  Int.  .5irColl-rronteiiae 

PS  P4  $4.00  Do.,  pref . 

5  ....  Molehers . 

12* -2  bO  I)o..pr(-f . 

7*4  11'i  Int.  Mercury  MilU . 

105  .VI  _  Miea('o . 

17*2  16  II  (X)  Midlaml  A  Paeifie. 

1.55”  1.10  hit.  Milton  Brick 

22*4  10  hit.  Minn.  A  Out.  I*atK  i  .  . 

IfX)  ..  $i.(H)  Miteh(-ll  Co..  .1.  S  .  . 

20  17*ii  Int.  M il*  h*'lL  Bobei t 

I3'4'  12*4  la'-  Modern  ( 'oiiiainef 

18  16 ‘  2  ll  .Otl  l).)..|*r«‘f  . 

5(4  .  ..V)  M.«!eniT..ol  ..  .. 

35',  33  $1  Oil  .Mol-uiiN  P.ivw.  t*.  ' 

U  It',  II  110  .M*,naP  ii  Kmiline 

P5  P3  i  I  5*1  I  >*..,  ).r.-l 

.20  .  M*»iitu:ii  Blaihl  P*,ui  r. 

23*2  Itl'*  li  20  .\|.)iit.  l.i)e.)imif*v*- 

.V)  3',  .M.>mi,  l’*.w.-r.3',  N*)!*-.* 

52*4  -’*0  |2  00  .Mi)mr*-ariVI'*}irapli.  . 

40  28  ...  MoiilP'al  Tnimuay.-*  .  . 


Lolilaw'  Jnr.  . . 

MeCarlhv  Mill.  “A”  . 

McLailhy  .Mill.  •B'*  - 

Mannfaetnrei  s  Life  ..... 

I  Midland  Prop  . 

Monarch  Life  . 

1  Mont.  L.  A  D.  linnl. 
Morrtiw  Screw.  Pref. 
V«u»*ow  Screw  Ctmi.  .... 
Mtgc.  Discount  Units 
Nat.  L»fc  .\ssce,  25' «  Pd. 
New  Bruns.  l  eL.  Com.  .  . 

N*iva  Scoll.i  ’I  rtisl  . 

Office  Sfx clally  . .  ..... 

Old  (  oniratles  Brewery  . 
Ontario  johad'o  Phi. 
iMctfic  Coast  Term. 
Parainount  Oshawa.  Pref. 
Peiier  Jhi  Aing  <  oio 
Pelier  Brewing.  Prel 
Pioviruiat  Bunk 

ReilliKlIls.  (a)Ill . 

Hit(  liie  (  lit  .Slone.  Pref.  .. 

Sawyer  Massey  . 

S(‘tl)eiling  Bulitxr.  (.0111.  .. 
Sovereign  l.ile,  25'i-  IM. 
Shindard  I'liel.  I'-'r.  Pref. 
Son  Life  .\ssee  i  n.  .... 
[Third  (.iaii.  (ien,  Inxcbl.  .. 
i  Toronto  Carpel.  Com . 


$3.00  vSteel  of  C'nnada  .  .  8;i 

$.3.tK)  Do.,  pref.  ....  82 

....  Sterling  ('oal.  .  .  -  AMJ 

. 50  Sio\ el.  pref.  .  .  *  •* 

$1  50  Stowell  .<rrew  ,  '  A  _  /.1 7 

Do.,  '‘h .  /'3 

$2.V)  St4)erie.'rt  Pete.  ... 

$1.00  Taiablvn  Lt«i .  '28 

$2  (HI  Do  .  pref . /'5I 

T’hnyer.'.  enin .  .  ..... 

$2  5t)  I  )o..  pref . 

Theatre  Prop . . 

$1.(KI  Tlirifl  Stores.  ...  14 

.VI  T  ip  T'op  ( 'aimer'* .  /'P 

.60  'I'ip 'fop  T'ailors  ..  /d8 

.40  T‘(M)kes  Bro.-' .  i>‘> 

tX)  T'oroiito  l-3e\ aior- .  P 

Jni.  Traders'  Lin..  “  V  .  .  18 

Ini.  Do..“B’  18 

$4  VI  Do  .  pref .  8P 

17  (XI  T'ueketts  Tuba. CO.  pref.  . 

hit.  Twinf'ily .  /4> 

|2  50  I  )o.,  pref  . 

hit.  Ciiion  Ca.' (  ..  .  P 

II  <HI  I  rut. -Xniusenientfr.  "A  '  .. 

11  (X)  Do..  'B  ■ 

$l  .50  Unite*!  (  orp.,  ■  .A  '.  .  2P 

.«1  (HI  D*...  ••M  ■  ,  .21 

Ini.  Uniteij  I'list iller"  /-JO 

$3  1KI  Unite*!  f  uel.  50 

Do.'B  .  17 

Unite*!  See  .  J7 

hit.  t  ni(e*i  Steel . .  ♦* 

$1  (HI  \iauLtd  .  24 

.$.5(1*1  Do.,  pn-l  ....  .  . /dOI 

$1  .2.5  \  irgitiia  Dare  ......  /-JO 

II  (HI  \\  alias.'O  Cot  ton® .  14 

lilt.  W  alker  ( Hiram)  (LAW  ,  26 

Int.  A\ aterous  Lt*l . /»P 

.80  Do..  ".A” .  />I3 

....  Western  Cram . M  (X 

Western  Criner .  22 

$2  (K)  Do..  ••A” .  33 

$1  40  Do.,  pref  .  31 

$7. (HI  We.*it.  Kooleiia\  .  |>rel.  .6170 

$2  (10  Wesieel  PriMl .  38 

$1.(H)  Wt'sion's .  22' 

5  4  50  Do. ,  pret .  P7 ' 

51  .(HI  Wilsii  J.t<!  IS^ 

.1)0  A\iIson..LC .  /-IP 

M  uulsor  Hotel .  I  I ' 

Int.  W  iimipeg  l.leeine.  ".A  '  3,1 

INI  Do,,  pref .  P8 

S7  OO  \\  Dod.  .Alex.  *V  .1..  pret../,l  15 

$2  (Kl  U(M)ds  Mfg.  Co.,  (Oil)  .  /,pl 
||  »i0  \\ ool  ( 'ombirig  .  IP' 

Int.  \  ork  Knitting,  "A  ...  . 

Do..  TU .  2' 

hit.  Zeller.** .  4(1? 

$1  5<l  I  )o,.  ti' .  |,rei  .  28 

5l  25  I )()..  5' r  pref .  25' 


.80  ( 'anatlienne  Nat 

'•  i  80  ( 'onimerci'  . 

'4  $1  no  Doiniiiion  . 

J  $1.20  hnfxTinI  . 

T  .SO  .’'lout  real . 

SI  . 20  .Nova  Scotia . 

'j.  $1  00  Ro.val . 

$1.20  ToroiUo . 

id  TRUSTS 

$8. (HI  ('an.  Peniianent . . . . 
8S  tK)  < 'em  ral  (  an.  Jaoaii.. 
S5  .(K)  (  hartei*-*!  Ti  ust . .  . 

$5  (HI  ( 'rown  T‘ru.<i . 

Int.  Le«*n.  Invest . 

$5  IK)  Unroll  A  I  ine . 

'  $1  IHI  Do..  20  p.«-.  pai«l. 

'  H  hit .  Moiiar*'h  .Mori  ** 


/,P''i  (ltd 
/>I3  "  ell 
M  (X)  (il  25 
22*2  22 
33*4  33 


(Supplied  by  Oswald 


.Ahimininiii  . 

Inc.,  la.vhii  . 

Bathurst.  *’A'*  . .  . 

liic.,  Ivxtra  . 

B  C.  I'.iwer.  “A” 
British  Anioriiutn  Oil 
Bra/.ilian  I  raction 
Bell  Telephone 
BeldiiiK  Lniticelh 
Building  PrtMhicts 
(3in.  Breweiies 

(!an.  Bronze  . 

(.an.  Lelanesr . 

(!aii.  (ioiiverters,  . 

Lan.  Lotions  ...  ..  . . 

Jiic..  J-Atra 
(!aii.  A  Doni.  Sugar 
Lan.  Lnrging.  “A** 
Lan.  J'oreign  Inv 

Can.  Malting  . 

Inc.,  J'^tra  .... 

Can.  Steamships 

Can.  Vinegars  . 

Jiic.,  Extra  ... 

Can.  Weslinghouse 
Lon.  (Hass  ..  . 

Lons.  Sim-ltets  . 

Inc..  Extra  . . 

CiKksImtt  . . 

Lrowii  Cork  . 

l)om.  Bridge  . 

Inc.,  Extra  . 

Dom.  Lotindries  .... 

Uoni.  (Hass  . 

Inc..  Extra  . . 

ITom.  Textile  . 

Inc..  Extra  . 

Latnous  IMayeis  .... 

Eonndation  . 

Inc..  I'lxtra  . 

Hudson  Bay  . 

Imperial  (HI  ...  ..... 
Imperial  lotiacco  ... 

Inc..  Extra  .  . 

Intel  iialional  Coal 

•hit.  Nickel  . 

Inc..  Ilxtra  . 

Jnt.  IVte  . . 

Lake  of  I  he*  Woods  ,. 

La  ha  II  . 

Lang,  J.  A.  . 

Laura  Secord  . 

Maclarcn  Paper  .... 

Inc..  Extra  . 

Molsoii  . . .  . ,  .  - . 

Inc..  Extra 

National  Breweries  . 
National  Steel  Car  . . 

Inc..  Extia  . 

S'oranda  .  . 

llgilvie 

Out.  StreJ  . 

Ottawa  E.  IL  A  P.  .. 

Penmans  .  . 

Powell  Blver  ..  . 

Inc,.  I-Atia 

Price  Ihos . 

Onehec  Power  .  . 

St.  Lawrence  l-Toup  . 
Sliawinigan 
St'‘el  of  Canada 
Inc..  Ivxtra 
Soiitham  .... 

South.  (!an.  IMwer  .. 

Wahasso  . . 

Walker  (i . 

Wilsii  . 


I  .\hif ihl  . .  .  .  .  2. .56  'IS 

I  .\l)ilihi  .  1  56  !!»' 

.Anglo  Canadian  .  ‘2.*2.‘>  15 

Belding  Lorlicelli  ..  7.66  1.75 

Can.  Bronze  .  .5,60  116 

(.an.  (iement  .  L,'56  2P 

lean.  S’leamshij)  2.56  .36 

(lan  Loltoiis  .......  1.26  27 

Lan.  liidnslries  7.66  H'S 

I  Can.  Fairbanks-Morse  6.06  146 

I  Commercial  Alcohol  .  .46  7* 

Dominion  (Hass  ....  1.16  .'U 

Dominion  Textile  ....  7  66  166 

(iatineau  I'ower  5. otl  166 

(ieiieral  Steel  Ware  5,66  162 

lIowatM  S’inith.  Pref.  2,66  16 

Imperial  Tdbacco  ...  .2!). Pc  7 

Inti.  Aeeeptancc  . .  5.66  PP 

Lake  of  Hie  Woods  7.66  166 

Massey-llarris  ...  1.25  27 

National  Breweries  ..  1.75  11 

Dgilvie  . 7.66  172 

Ottawa  L.  11.  A  I\  .  5.66  163 

I'ennians  ...  6.66  137 

Power  ('orporation  6.66  111 

I’rice  Bros .  4,66  Pfi 

Sherwin  WilliRins  7.66  142 

Steel  of  Canada  ..  ,  3.66  82 

Inc.,  Extra .  4.66  82 

Soulliern  Can.  I'ower  6.66  112 

T'nckett  Tobacco  7.66  176 

West  Kooicnay  J*ower  7.U0  165 


Bank  of  (dininerce 

Ine..  Jvvlra  . 

Bank  Can  Nat.  .  . 
Baiik  of  Montreal 

Inc..  lAlia  . 

Bank  of  N'..S. 

In**..  lAtra 
Dominion  Bank  ... 
Imperial  Bank  ... 
Royal  Bank 
,  Bank  of  T'oronlo  . , 
I  Jiic.,  ICxtia  . 


Covernmenr  Bonds 


J  1)0 
2.(1.*) 

4)1 

.5  4 

•l.Pl 

Ilikli 

I.ONV 

Rate 

Doe 

Maturity 

Ilnl 

L.5I) 

20 

7.50 

1(1.7 '/i 

102 '4 

IlDin. 

of 

Can. 

r\ 

J  Dl.> 

.1)1. 

l.>,  .'>()-:,  1 

ini"; 

2.2.5 

20 

1 1 .2.) 

■  III 

loo^i 

Doll). 

of 

(.ail.  «• 

.T 

A  (J 

Orl. 

1,  43-.)2 

IDO'i 

LliO 

2.5 

6. 10 

lt).7!.4 

100 

Dom. 

of 

(.an.  .. 

F  A 

I'e. 

1,  a»-r>2 

l(l•3■■;■s 

l.tio 

22'j 

LU 

I(I.7n 

10*2 

Dom. 

of 

(3in.  .. 

3 

.M  S 

Mx. 

).  52-.74 

lll.'l-'H, 

2.01) 

16'., 

10. '26 

IDliis 

lOl' 4 

Dom. 

of 

Can.  .« 

3 

.1  D 

.III. 

1,  .7II-.75 

ml 's 

2.00 

10*4 

1.67 

I  III) 

102*4 

Dom. 

of 

(iaii.  .. 

3 

.M  N 

S'). 

I,  53-, >8 

iiiii'k, 

6. lit) 

170 

3. .53 

IIMlCi 

100';, 

Dom. 

of 

(3iti.  . . 

3 

M  N 

.Mil. 

1,  19.77 

in'2't 

LT)0 

2P 

5.51 

1118"', 

lOO'*', 

Dom, 

of 

(dill.  .. 

3 

.1  D 

.III. 

1.  53-5« 

11)2 1  <. 

■J.Ot) 

20 

JO.tMl 

IlW't 

101  '-J 

Dom. 

of 

Can.  .. 

.M  N 

.No. 

1,  49-.79 

lOlli 

1.21 

21 

6.38 

10.7 

PP*., 

Dom. 

of 

(iai).  .. 

3 

.1  .1 

.hi. 

1,  5H-.79 

102':, 

1.10 

22 

(>.:.6 

111.7 

OPl-i 

Dim. 

of 

Can.  .. 

3 

.1  D 

.hi. 

1,  f.7-fi0 

mil. 

.75 

12 

6.25 

iii;i"i 

1tH)>4 

Dom. 

of 

Can.  .. 

3'i 

.1  D 

Jii. 

1.  .76-06 

JI)2*4 

2.20 

47 

4.68 

iim 

67 -'i 

Iiom. 

of 

(.an.  .. 

3 

M  SI5 

I’erpeluaJ 

99 'i 

2.80 

47 

5.65 

111.7 

lot) 

Dom. 

of 

(!hii.  .. 

,3 

1  A 

1'  c. 

1,  1982 

ml 

.80 

20 

4.00 

111.7 

100 

Dom. 

of 

('an.  .. 

M  N 

Apr. 

J,  19l'>;) 

mn'i 

1  .50 

28 

5.3.) 

1(1(17; 

pp'i 

Dnm. 

of 

(.an.  .. 

L'i 

N 

Ndv. 

I,  19.70 

iiiii 

3.00 

2.S 

lU*  '4 

UlU 

D  >111. 

of 

Can. 

3 

M  S 

Sept. 

1,  M-66 

iiio'.i 

Railway  and  Navigation  Bonds 


1II.T 

67 '  - 

ran.  Sldimslili's 

•M  SI.-» 

Mar. 

15, 

19.77 

99 

P6"h 

67' J 

r.aii.  Stdiiiixliipa 

4 

(.  DI.7 

Dec-. 

15, 

J9(ili 

97  Ii 

102 

Cm.  I’ac.  Hly.  .. 

I-  Alj 

Feb. 

15, 

1951 

102 

132 

10.5 

C.  I’.  R.  4  Perp. 

107 

127-4 

1 05 '  . 

C  N.  R.  (D.  (i.) 

4'j 

MS  C.NL 

Srpt. 

1, 

1951 

11)5'/, 

i:i5'', 

117'.. 

C  N.  II.  ID  G.) 

4‘\ 

JDIS  CNU  .III. 

15, 

19.75 

117'i. 

1  *28 '  . 

105-4 

C.  N.  II.  (D.  (i.) 

5',o 

ADI  CNL 

Oct. 

1, 

1989 

185'/., 

toil- 

C.  N.  U.  ID.  (1.) 

3 

J.II5  C 

.lan. 

5, 

19.79 

mi  ’a 

H)0'*i 

66  "s 

(1.  It  (D.  (i.) 

:i 

.1.1:1  C 

.Inn. 

.T, 

1986 

ino'i 

Provincial  and  Municipal  Bonds 

The  follow'ing  quotationi  are  furnished  by  The  Investment  Dealers'  AssoctatiaB 
of  Canada 


51  7.11 

21  4.76 

i:»  .5.26 

21  2.86 

6:1  4.76 

37  5  41 

i!i  i 

111'.;.  (l.'Ki  I 


86.00 

z.Mhcrla  . 

1 

June 

1984 

108.59 

103. 

50 

88.0(1 

Alhcria  . 

3'./,i 

1 

June 

1975 

1111.1)0 

104. 

09 

106.50 

RiTHmIi  Columbia 

1 

Sept. 

19.73 

14)6.75 

no 

75 

110.51)  xRritisI)  (.oiiinib’a 

4'y';i 

1 

Oct. 

19.7.1 

112.25 

117. 

25 

67.00 

Rritisli  Columliia 

3' 5 

15 

i  >ec. 

1980 

P6.m) 

m:i 

'iO 

KID. 00 

Manitoba  . 

4''5, 

2 

Jan, 

1959 

100.00 

1(13. 

^0 

108.00 

iAViiiiloba  .  . 

15 

Dec. 

m.76 

115.1)11 

120 

!)0 

63.01) 

.New  Rrnnxwick  . 

3'^o 

1 

Mar, 

1981 

63.25 

97. 

25 

111.01)  xNcw  Rninsmck  . 

4'.jn 

17 

April 

1981 

113.2.5 

118. 

2.7 

O.S.OO 

d'e 

2 

19.76 

66.25 

102. 

101.75 

Ontario  . 

1 

June 

1958 

181.75 

101. 

75 

lOO.ilO 

Ontario  . . 

:t'h 

I 

Sept. 

1955 

14)0.75 

i«.'i. 

75 

I'iO.OO 

Ontario  . . 

•1 '  •'"n 

1 

Nov. 

1660 

120.00 

125. 

10 

61.00 

Ontario  . 

'2  *1 ' 0 

15 

July 

1975 

62.50 

65. 

iir 

61.00 

(Jnt.  II  vdro-ElocL 

1 

June 

1971 

63.25 

98. 

iQn 

6*2.410 

Pr.  Fdwanl  I.slaini 

3'J) 

1 

Auk. 

19.76 

68.75 

181. 

rXl 

106.4)0 

(Jnebec  . 

l’,re 

1 

Auk. 

195.H 

108.75 

112. 

68. 4K) 

OlD'll'C  . 

3' 5 

1 

Feb. 

1982 

68.75 

lilt. 

83,7(1 

Saskatchcxvnn 

Co 

1 

Auk. 

1980 

68.54) 

102. 

70 

69.80 

Saskatchewan  .... 

MLMCIPAL 

1 

Aug. 

l'J58 

11)5.58 

10*1. 

■)4J 

68.4)0 

(Tiarlottelowii 

1 

Jnlv 

19.72 

66.50 

11)3. 

'lO 

H)3,. 50 

llalilax  . 

...  5 ' 0 

I 

JlllV 

19.72 

1(13.50 

1117. 

ill 

101.4)0 

Hull  . 

M 

May 

1952 

101.00 

ms. 

68.00 

Levi'S  . 

. . ,  .5 '  0 

1 

Mar. 

19.7* 

101.50 

IDS. 

1115.00 

Monelon  . 

.  .  5 '  5 

2 

July 

1651 

14)5.64) 

189. 

60. 0<) 

Montreal  . . 

3'o 

1 

Nov. 

1671 

66.00 

91. 

100.50 

( 1 M  a  »  a  . 

■I’.n, 

1 

.lulv 

1616 

104).50 

1111. 

100.50 

(,)iuTu‘C  . 

4'-.'$ 

1 

Del. 

1650 

106.50 

ll)3„ 

841.50 

SI.  Iliinilacu  .... 

...  3,  I'„ 

:u 

Dee. 

IP77 

86.50 

UK 

116.00 

M.  .luhii  . 

..  DVo 

15 

April 

j;i7i 

1 16.54) 

121- 

100.50 

i  litre  Rivers  . 

4'..'o 

1 

Nov. 

1P50 

160.50 

1113. 

lo.s.oo 

A  aneom er  . 

...  0 

1 

Apr. 

1985 

168.60 

112. 

101.00 

AA'esInionnl  . 

I'o 

May 

19.71 

101.4)4) 

10.7. 

83.50 

AA’inilsor  ......... 

..  3'..'^0 

31 

Die. 

1975 

fit).  50 

94. 

I  IT). 00 

AA  innipeg  . . 

4*-'o 

1 

April 

1981 

121.1)9 

129. 

l( 

X — I’avahli'  r.nnatl.i  ami  New  York,  r— I’a.vahlc  r.anail.T,  Now  York  and  London 

REALTY~BONDS  iDaiil 


,  .Vr.i.lia  4-k,  ID.M)  .  ! 

L'  Adelaide  Sheppard.  /  s,  18  > 

Alexander  Bldg..  6's.  1662  i 

J  till  •'***^‘*'***1  Place,  Is,  1.1. »(i 
4--  Balfour  Bldg.,  3's.  P.MS 
I'lg  Bav  A  (iar.,  Ist  Mige,  M7  , 
6.P4  *^6'*  (  titnberland.  3‘-  s,  ,.3  , 

4  11  iiliHir  St.  (leo.  .\pL.  Is,  (>7 
4  17  (.a!d^  (.orp..  .)  s.  P.Mi7 

4.2:1  (.lareniloii  Apt..  7  s.  l.*4U  ( 

Derr  1-ark  .\|>t..  Ts.  I9.V,)  . 
i)oni.  S(|iiare.  4  s.  IPiP  .  H 
C”  Fills  I’ark  Apis.,  t'/s,  ’(,() 
T.'.r,  i  Ilol'  l  LaSallr.  .,.  I'.)li..  .  .  ( 


Paul  Service 
Earnings  Rise 

Sales  Gain  Reflected  I 
Net  Per  Common  Shar 
Of  $3.25  Against  $1.7 


j'v-  i  l.inloii  .\p(..  .1.  IP.).*  .. 

<".>'7  1  Eombard  Realty,  2'  -s.  ‘I  .».) 
r 'n-  Lord  N(Tson  Hofei.  Is.  t)7  81 

*4  3S  Metiopolilan  Bldg.  I'-s  .*2  I6t’j 
J  L',  Mont.  Allis..  Ist,  I’  .'s  IP6I  P7 

1-!-  Mtl.  Apt..  2nd,  I'..  BL.l  P2 

Ogilvir,'  I.  11)07 . K'-Cj 

.y.'-  Ontario  llldg..  .Ts.  IDl.l  ..  71 

4  V'i  Professional  OITices,  7's  PI 
?  v;  Bly.  Exch.  Bldg.,  3'-.  IP-'.P  74Ci 
4  16  Ranisden  IM  k  Apt.,  5*s.  *61  (*7 

J  *,•»  Slierhrooke  St.  It.,  4's,  *52  P.S'^ 

3  6’  ''*■  ( 'Hh.  Stan.  R.,  4*s,  *57  162 

Voo  Windsor  C.  .Apts.,  .3's,  *50  PU 

-  ->!■  York  Adelaide  (iarage, 

1st  MIge.,  7's.  1P45  ....  15 


THE  WINNIPEG 
STOCK  EXCHANGE 

<11  OTATIOVS  AM)  TRANSA(TI*)\.S 

roit  WKKK  i;.\i,i\(;  .mak.  liuh.  laia 


CORPORATION  BONDS 

ITJLITV  — 


.Acadia  .MlariTte,  " 
Asmh-.  lei.  A  let.,  . 
A\a:on.  3'..,  IP66 
Bell  Telephone,  3*i 


Bel!  Telephone,  IP7 


Bell  Teleiihone,  5,  P.)66  lus 
I  B.  C.  i.leciric,  3'i,  P.iCu  P2 
i  B.  C.  I-'.lectric.  PMkS  !I.S 

B.  C.  i:iecl..  .'{-4,  IPliP  PS 

I  (iaiiada  JCIectric.  3'-,  1P67  P3*(? 

j  E.  Kootenay  Pwr..  3'  i.  '67  S.S 
I  *ir.  Power  Sec.,  C*.  IP  4!)  .  .  55 

(iatineau  Power.  IP76  ppi  . 

(in-al  Lakes  Pwr..  3-*,  '♦>7  PO 

Int.  H\dro  IHect.,  6.  IPI4  76 
Low.  Si.  J.aw  Pi..  3''(.  '().)  Pi 
Maiitlir.e  lakviri*',  4*  •,  '56  Hi6^t 
Nat.  L.  A  P..  4’..,  1P6I  HIO'^ 
M(  Isiand  Power.  5'  *57  P2’2 

.Mont.  I'lain..  I*.,  IP55  8!) 
.Mont.  Tram..  5.  1P55  P2 

Nfl*i.  I  .  H.  A  P.,  3',.  i:)56  P4*'3 

Power  ('.orp..  3*j.  1P67  P6 
i  Ottawa  Power.  4.  1P57  lliP'i 
I  Oni'tiec  Power.  3's.  lP6'i  ..  P7 
Shaw  inigaii,  3'-'..,  1P76  .,  .  P:» 

Sliawin.gan,  .'  *:.•.  1P73  P8*i 

S’niwinigan.  3.  IPTl  P4 

Shaw  inigaii.  3.  IPCl  ...  P7'5 

St.  Maurice  iNiw..  .3'j,  P.i76  Pli'- 
Uniteil  Sec.,  3.  P.K52  ...  PP 
I  Winnipeg  I'.ieel..  3-',.  1P7I  JOl'.. 


28  4.28  Anglo-Canadian  Oils  Et<l. 

25'.  ;{  P2  .Aslidow  n  Hardware.  “\'*  . 

,3t‘)  '  ;{  33  I  .Aviuiow n  Hardware  Riles 

.10  a.'ss  ;  Hravcr  I'ijr  lus. 

_  Bea  V  ei*  1  .limber,  Prel . 

Beaver  l.iimtiei-,  “A" 

;  Beaver  I. umber,  Com. 
OMnS  !  (.dn.  i  ii  e  Ins.,  •'*=16.  P.\ . 

(  an.  Indemnity  $16  P.V. 

!  Central  .Nor.  Airways.  “A" 
Bid  Asked  Central  Nor.  Airways.  “IP* 
II  |()|  La  Compagnie  Foncierc  de 

KP  ,  I, ,!)'.,  Manitoba  Ltd . 

1.5  *  P7'*»  Corrugated  Paper  Box 

lot.'.  162*.  fhesceni  (!reanier>.  Pfd.  . 

5'-  pfer  Federal  (irain,  Pf«L 

~  l'e*|eral  (iiaiii,  (  (iin  ,  *‘.A*’ 

o  I'lj  (ireat  West  Coal  . 

(Ireat  West  Life  Assce. 

S  Hit)  (ire.'it  Wi'sl  Saddlery,  (.oiii, 

PiHo  Monareli  Life.  .'{OC  Paid  . 
.V  TI  ’  Nor.  Can.  Mtge.,  Units 

•  ”  !  Northern  '!  rust  . 

P '  •»  lot*  •  North  Star  ()il,  P!*l . 

pfi  PS  N‘)rHi  Star  Oil,  Com. 

Il’  ~2  Reliance  (irain,  4',o  Pfd.  . 

liJ  Ih'liatue  (irain,  (om.  ..  . 

6M  bhea's  Rreweiy,  “A'* 

.Stivereign  Life,  25'/  Paiil 
**  Trailers*  Biijlding  .Ass.,  n. 

^  «il  Unit,  (irain  (irowers,  “A* 

•,  I  Western  RreweiTes  ... 

pI*'/.  P7*.5  Western  (irain,  I’fd. 

P6  "  PS*"'  Western  (irain.  Com. 

Idip'  jj){  “  Western  (ioM'ers  Class  “A'* 

-  ^  dP  Western  (rroeers,  C.om . 

,,  AA'estern  (iriK’ers.  I’fd. 

8*'  166'..  W’esteel  Piodijcts . 

*4  ^  ^PI'H'!  W'lM'on  S’ationery.  Pfd.  . 

7C'.  PPi.\  AAillsoii  Stationer>.  Com.  . 

i;i.'  PS1  AA'in'iieg  I'leciric.  5'/  Pfd. 


Winnipeg  ICIectric,  I5pn.  2S.06 
Mines  and  Oils  -  Trnnspurations 


$(i75 

I.M)I  STRIA  1.— 

Rolijo 

.12  x 

.1  1 

20 

Abitibi.  3'...  IPT.7 

ftK ' 

166'.. 

Rriu'o  Cons.  . 

. 60',.j 

.6*2  ' 

Bowal*'!'  R.  R 

3'-..  ‘T)8 

66 

I-S 

(  ciitral  Manitoba 

. (Hi 

.4)8 

Brand.  Ib-ndcrsoi 

.  1.  161.1 

66'.; 

6s '  ■; 

(  I  vdernian  ( ».  M.  ... 

. not; 

.01 

B  (  .  Lores!  i’riHi 

..  1.  i:)(;6 

8!) 

62 

Diel. stone  (.opper  . . . 

. 1)3' J 

1;.  1;  1'  A  1'..  3' 

.  1667 

!).■)'. 

68 ' 

1  tin  T  Ion  (■.  M . 

. Ill ' ... 

.4)2 

Bronipton  1’.  A:  1* 

.  ’08 

63 

66 

Toi  tv-Toni*  Mines  . . . 

1.92 

1. 12 

Burns  iV  Uci.,  4. 

1663  .  , 

67 

66 

(told  Lake . 

..  .  .4)2 

.6:i 

50 

Brnwii  iV  Uo..  5, 

165!) 

160 

162 

ANiiidalv 

.61  *i 

(an  Breweries, 

I'i.  1907 

61 

63'.; 

Marvel  Oils  . 

. 4d 

.4)1  's 

(.nn.  ('clanese  il. 

1P62 

67 

166 

Nonnandv  (i . 

. 6l*i 

.63 

;:4)5 

(ianadian  Oil.  T'ai 

1602 

68 

100 

Raeksaek  . . 

. Ill  i.j 

.4)3“s 

Can.  P.  A-  P  Iii\ 

..  .7.  19,78 

111 

Red  Cloud  .... 

,  ..  .62* i 

.62”i 

♦Mfi 

Cons.  Paper,  'ilg. 

1667  .  .  . 

MH 

193 

Riee  Lake  (j.  M.  ... 

. Ill 

,  * 

Dnniinion  Coal,  4* 

4.  19.72  . 

iiii 

San  Antnnio 

...  4.00 

4.20 

1  * 

l)r\(b*n  Paper.  L 

1661 

1(10'.'. 

Mierrit  (lordon  . 

...  .  2.10 

1  ‘ 

F.  11.  I••.(l(lv,  31., 

1900  . . . 

68 

ioo 

Scotia  (lolil  . 

. 4)4ll't 

.ill  ',4 

i:.  It.  I.ildv  4.  1988  _ 

11)1 

m.'! 

Star  I.ake  . 

. 410-'h 

.91 

453 

•l•'(‘deI■al  (bain,  1, 

1901 

67  * 

160 

AA'ekusko  (!ons . 

. 10 

Jl 

1/.  St.  John  A: 

P..  5.  'OI 

nil ’,4 

103  If. 

AViniiipc;;  River  . 

. 91 

91',i 

$1  (H)  Do..  26  p.*-.  p:*i<! 

till.  Moii:ii'*'h  .Moil - 
$1  IH)  Nui.  T  in.-*! . .  .  . 

.  12.3  >4  ,  $5  tH)  Om.  Loan . /d22 

•  In  I  biP  15.8  $7  IH)  3'.)r.mU)  ( i»  II.  Trust  /*L5P  fMt;6 

"  ItH)'^  hX)?(i  $5  66  J'oroiilo  AKirlguge.  .  .//lOl',,  olOo 

1  lilt  — Interim  Dividend  Ouotutions. 


McColl-Frontenac  OH.  ,3  *71  P4 

Massev-Harris,  3.  1P66  PI 

I  Massev-Ilarris.  T'i,  1P63  .  161 

I  A'lph-  I.eaf.  3",.  1P63  .  P5 

N.S.  Steel  A  Coal,  3*  •.  *6.3  PH 
Penman's  Ltd..  3*;.  PiOfi  PP*;, 
Pri«-e  Bids..  3‘i.  IP66  166 

Rolland  Paper.  4*s,  1!)65  ..  166'(, 
Simpson's  HiL.  3*5.  1666  162 

Unit.  -Amusemenl.  1,  IP6.5  PP'j 

Stee*  of  (  anadn.  3'  *.  1P67  P4 

i  Western  (irains.  5,  IPOP  ..  81 


UNLISTED  MINES 


b — Did  a— Ask. 


I  Toruulo  (irurral  lusur. 

I Dili-d  "A”.  I-jcf. 

Yiclyj'ia  1  )i)st  . 

\\al(')l<H>  Mlg..  Com.  .. 
\\  I’sti  rri  .Sssi  t..  )  om.  .  . 
Wcvlfiu  I’rf'l. 

\\  I'Sti')-))  (j)  ail),  Coil). 
VVcslP)))  liiai)).  I’rcf  .  .. 
Wpsici'i)  i.ife  N 
AYesteri)  Stock>ards 
\Y(-steiii  Stock^ards.  Pref. 
York  Tradiug  ... 


WESTERN  OIL 
QUOTATIONS 

(Sopplied  by  James  Richardion 
&  Sons) 


i  Admiral  ..... 

'|.Mb.  Pac . 

<  A na*'onda  . . 

I  Ang.  Can.  -  .. 

I  A t lant i*'  . 

I  I  Rr  Dom. 

>  (almonl  .  ... 

Lalnorth  ....... 

'  Calg.  A  Edm . 


Cent.  Uedtic  . 
O'astal 
(.oiiimand 
(Dmmot) 

( lom'w  r.pP 
'  Dalboiisie 
j  I)a^  ies 

I  Deceiila  .  .  » 

I  r.ast'(,iTst  .  ... 
j  lUisl-Leduc 
I  Footliills  .... 
(ilobe  Oil  .. 

Mi  lease  . 

I  M.inna  ... 

Uigtiwood  .  . 
Home 

l.eiiuc  (  uns.  . 
Le*iin  West 
I  ow  ei  v 

M.  II.  Srg . 

Meimi  > 

Mill  (  Itv  .. 

A  .  ulel 

Nat.  Pete  .  .. 
New  RaiU'liinen 
OUalla 
Pacalta 
I  Pae»fi<‘  Pete 

Phillips  . 

*  Princess  . 


F^irst-aid  kit.s  in  the  home,  fac-  1  \u\  McDa 
tory  or  office  may  be  more  of  a  j  J 
danger  than  a  help  if  they  arc  not  |  cir.'  yi-iii 
properly  maintained.  Kit.s  should  1 
be  checked  regularly.  |  c  IllJi'.  c" 


oe  cnecKeu  reguiariy.  (  oni.  (;ni>.  8 

_  I  (  (iluDibii'i'r  1' 

,  ,  ,  .  '  (  tiurlTiioii) 

Production  of  electric  energy  byjitijuoi  u.  i;. 
Canada's  central  electric  stations  ‘ 

l)oiira))il 

was  slightly  lower  in  1918  than  in  i  Doihaska  ofi 
tne  preceding  year,  the  decline  be-  i  “V 

ing  due  to  a  large  fallingoff  in  Uie  i)ii|,aii)u<'t  ..ii’ 
i-i'ocim-e  of  Quehee.  i  ''t- 

I  .  I  ■  '  .  ,  —  —  —  ,  I  .  I  liuiiiptie  12 

hUhI.eld  . (M-..  un  ,  (..iia  I.rb.i  P. 

Uuxatiu  . .  .  ■■''S  •)■'  MiraulediiL'  !■ 

Roy.  Can . i  .  US’,  .(r)  I'.rK-nlr.-  (> 

hovahte  .  u.SO  ().)..  |  ti.  I.  Iron  .7:* 

Share  R*»y  ..i  .67*.  .US'  !lhigh  Ptiiil  P 

South  Brii/i'iin  .  *  .  .  .16*-  ;  his*D  .» 

S.»utliw**sl  .  -P'  •  *-'  I’/** 

S|)ooiU'i'  .  .  ....  ....  .21  I  K.iiiil.ii  1 1 

1  Smiisi-I  .  ,  ..  .  .I7'  j  .l.s',.  -  Ki-oliav 

I  SiMii-rim-  . II  H  I  I  S 

I  I  In  i'..  I'l.  .  ...  .('7'.;  ;  I  ■  i.rm.Na  .S 

i’llirorr  .  .-’ll  I 

ilni)|.|| . .  II  i-  l.:),o|on 

1  Yiilran  . 22  1  l.ax,)f  R  L.  5 


(Supplied  by  G.  C.  LESLIE  &  CO.) 

Offre  Uem 

Abriuikis  3' 5  I '  •  I  .u  viilie  .3  I 

Am.  Kiik.  5  7  l,h»\(l  ft.  12  17 

Aniiiimatpii'  2'j  3'oMa.jor  3»',.  5 

Raker  l.akr  1  i»  Marlin  Bird  4  ti 

Batchelor  LaKo  2ti  Viirbt'iior  ti  8 
Bright  R.I..  2  4  .Mdahin-  I  ‘ ti 

Bar  Lan  I  4  17  N.  Malarllc  16  12 

Br.  McDade  7  !♦  N.  .Aiigiirita  II  I.’ 

(iarrlcona  I  2  N.  .Malartic  2';,.  .{' 

CImeo  '26  32  Now  port  2  t 

C!r.  Vell*)w  5  8  Norbeaii  (ht  (/.) 

(Taremoni  17  Norcoiiit  2*  •  I 

Co-.is.  (  hit),  tti  IS  (Hiaska  1..  P  II 

(  oiif.  Cop.  8  16  Obniski  .'1*:;  5 

(  filumbiere  1'.-  3  ObaKki  '15  8  ft) 

(  ourtmonl  I'*  t),  Nirkelo.  t*;;  Ji 

(nxuni  n.  45  55  On.  (dm.  ij  1.'* 

I)r  Santis  2  1  Pan  Canadiao  3 


j  ( ..!>  tiiolll  iH  i 

ll.Jeia..iia  4*.- 
I  lioiiiptie  12 

(i.ild  i.ebei  i*. 

(iianltduL’  T( 

;  tirecnlci'  (> 

j  H.  1  .  Iron  .52 

I  Hugh  Pain  P 

I  Ills*'.)  .» 

I  .frl  t)il 

. . .  '■ 

I  Urnlmv  I'... 

I  , .  I  ,\  pans)*  8 

'  U.  tiem  va  .S 

l.aSallp  t 

I  .asnlon 

I  Lassie  R  L.  5 


5  F’ardnors 
I  I'ascalis 
5  Payne 
.5  Pavori’  ('. 

2  Prrsli.  M.  « 
5  Pimnu-le 

J  Pi  VsJoi 
15  \)ue  sjcH  1 

3  Ou«i*jO 

17  Rjinviii*- 
v8  Hafid  Aiul. 

5i  iiaruianu 
in  Rcnl»)it 
7  Scott  (tiib. 
17  SoulliMu* 


162  Paul  Service  Stores  j'dmited  re 

PI  I  port  further  substant’ai  g:ain  i 

sales  volume  for  1948.  This  Wi 
..(I  '  reflected  in  tnc  profits  of  the  com 

with  n"t  profit,  after  al 
1)7  •):)':.  Chaiges,  aiiiounting  to  .8162,652  o 

‘.)8'',  ’.'?•■). 2.5  per  share  on  the  commo 

71  '  7.7  I  stock,  a  .sharp  gain  over  the  previ 

.Year's  neu  profit  of  .888,146  o 
J'-7  .$1.72  per  share.  Depreciation  was 

increased  from  $.1.5,766  to  $48,98 
-JU  ...  j  and  provision  for  income  taxes  wa 
___  I  $94,520  as  compared  witii  $68,84 

-  I  in  1947.  Karned  surplus  was  $490, 

igQ  1  8'20  at  the  end  of  1948.  up  fro 

'  $.328,167  one  year  previous, 
j  Karning.s  wcie  suificient  to  cove 
SSACTION.S  I  capital  expenditures  on  expansio 
.  i!)(h.  i:)i9  j  program,  reflected  in  an  increas 
I  in  gloss  val'.ie  of  fixed  a.^'sets  fro: 
liiu  Asked  i '  to  .$71.5.210:  ana  also  t 
(i.iKi  ..  -Strengthen  the  financial  Tiosition  o 

"'??  I  ‘'oiiipai’-.v.  Thus  the  6,700  share 

.-;nf  pieferred  stock,  $5  par 

7's.:"ii  )n.77  '  "'•’•'c  redeemed,  the  5';o  first  mor 
■jD.iii)  21.110  '  gage  was  reduced  hy  $l.(-00  to  $4 
ly.oo  ....  :  ..joo.ooo  of  f!^he  Sl-'T)  seria 

—  ri.70  dehenture.s  were  paid  off,  leavin 

.i.(ii)  j  5180  000  outstanding  at  the  year 
22.01)  2.S.00  I  cnO,  while  net  working  capital  wa 
80.01)  I  infren-scd  from  $2'75,764  at  the  en 
108  00  [of  1947  to  $.320,095  at  Decembe 
il!!"!.'  *’'""  31,  1948.  Current  assets  include 

liD.-.uio  127.00  I  ca.sh  of  $321,024  and  marketabl 
I  securities  of  .$31,03.5. 

18.00  22.00  j  Costs  luive  been  kept  well  i 
.7.70  7.77  states  Leo  Dandurand,  presi 

T.;tii  7.87  dent,  and  while  tiiere  will  be  a 
17.00  j  increase  '-i  payroll  (7unng  the  com 

ir27  11.77  ing  year,  the  management  antici 
iDuil)  21.(10  pates  that  the  increase  in  sales  vol 

18.70  iD.oo  unie  will  not  only  absorb  Uii 

21.70  2(;.0(i  greater  cost  but  wnl  a'so  re.sul 

in  higher  i.-rofits. 
a:i.oii  s:!.7.)  „  . 

22.01)  2:t.0(i  Company  s  program  of  moderni 
■tii  70  2-  71)  !  expansion  was  energet 

Di'i.i’io  i  ically  pursued.  Two  mere  Super 
‘IS  00  "  "**  -i'^nod  and  i5  existin 

2S7I0  2,s.:,(i  '  stores  were  rebuilt  and  modernized 
ration.  total  of  .55  Units  are  now  operat 

io,^  ,1  ed  and  it  is  iioped  to  open  som 
.oo'.y  .02';.  ;  fill-ins  dii-'ing  the  current  yea 
!iiii''i  !()?  i  productive  faciliti.es  of  th 
."7'7  I  plant  liavc  been  i-icreased  and  it  1 
1.02'''  I  *12  j capable  of  hai  ciling  a  volum 
.02  .o;T  one-thiid  greater  than  ever  before 


I  Claude  Neon  Reports 

•  '  Lower  Profits  In  1948 

)  I  _ 

i,j_  j  Annual  ret'ort  of  Claude  Neo 
I  I  General  Advertising  Ltd.  for  194 
i.  shows  operating  profit  <>f  $116,10 
,  up  from  preceding  year's  $96,65 
j  The  Montreal  property  of  the  com 
pany  was  exprepriate-i  by  th 
[  Public  Service  Board  and  aftc 
["  paying  moving  co.sts  ihe  pric 
j  awarded  left  only  $37,000  lor  th 
!  company,  states  President  VV. 
i  Sutton.  Thi",  is  less  than  the'd 
;  pieciated  value  of  the  building 
:  alone.  Net  jirofit  was  thus  onl 
J'-  !  $5,090.  against  $13,580  in  prece 
I  ing  year. 

'  Working  capital  S.t  $rjS.636  wa 
,  ahead  of  $81,635  for  the  precedin 
Ii  year  while  bond  interest  arrea 
■  1  aggregated  $253,123  aga'nst  $241 
;  !  521  a  year  ago.  Discussing  the  n 

i  i  profit.  Air.  Sutton  states  that  t 
;  increased  operating  costs  and  t 
lu-a\’v  burden  of  moving  from  t 
:  expropnaled  properly,  wliich  co 

uo  about  $20,000,  contributed  to  t 
;  leduccd  Tn.:ome, 

I  The  president  stated  that  the  d 
rtclois  hope  to  haxt;  a  reorganiz 
I  lion  plan  ready  for  action  by  b 
;  j  ciirity  holders  soon  after  the  a 
j  nual  meeting,  hut  he  wpined  th 
,  '  this  plan  can  d  1  littie  more  than  a 

I  tempt  to  sati.sCv  the  claim  of  bon 


1.211 

a:i.i)ii  'i:!.77 
. .  22.01)  2:1.00 

:!().(io  :!2.()ii 

. .  ;tii.7o  :!7,7i) 
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-  p  #»■  I  level,  the  management  fe< 

Tv  “5T on  i^I 0¥ IT 5  I  tied  in  expecting  the  cornp 

I  its  subsidiaries  to  mnfnt 
DScA  Dai*  ^karA  extend  their  position  in  tli 

i^er  ^nare 

M  •  g  the  business  available. 

nlM^pS  tOTrCl  Raw  materials  and  wag( 


Working  Capital  $5,- 
639,981  Up  trom  $3,- 
*  269,671  —  Plant  Expan¬ 
sion  Nearly  Complete 

Consolidated  net  profits  of 
George  Weston  Limited  for  the 
year  ended  December  3i  1948,  in¬ 
cluding  the  accounts  of  William 
Neilson  Limited  acquiiwi  April  1,  , 
last,  are  reported  at  51.556,889, 
equal  after  preference  share  divi¬ 
dends  to  $2.50  a  share  on  the  514,- 
421  common  shares  outstanding. 
The  1948  net  is  after  providing 

,088,183  for  deprociatioi  and  $1.- 
855,000  for  income  taxes  and  com¬ 
pares  with  1947  net  income  of  $1,- 
190,284  or  $2  55  on  t!ie  404,421  . 
common  shares  issued  at  December 
31,  1947. 

On  the  outlook  for  1949,  R.  A. 
Robertson,  president  and  managing 
director,  reports  to  shareholders 
that  the  company  enters  the  new 
year  with  improvement  and  exten-  : 
sion  program  and  expenses  involved 
therein  almost  completed  and  with  | 
plant  and  equipment  i.n  the  most 
modern  .and  efficient  condition  in 
history.  Personnel  of  the  organi¬ 
zation  has  been  strengthened.  Con¬ 
sequently,  if  general  business  con¬ 
ditions  in  Canada  and  the  United 
States  continue  at  a  satisfactory 


I  level,  the  management  feels  Justi-  i  at  end  of  1947.  Deferred  indebted- 
I  fied  in  expecting  the  company  and  j  ness  of  $1,139,694  comprises  mort- 
I  its  subsidiaries  to  maintain  and  I  gages  and  notes  payable.  Earned 
extend  their  position  in  the  indus-  j  surplus  amounts  to  $5,761,107  and 
try  and  obtain  their  full  share  of  capital  surplus  to  $3,260,775.  | 

the  business  available.  I - | 

Raw  materials  and  wages  conti-  j  IllfOrprOV  I  Brick  Nct  | 

nued  to  advance  during  1948  and  j  Sharply  Up  On  "A"  Shares ' 

I  although  .selling  prices  were  raised  -  I 

to  some  extent,  the  increase  did  not  |  Lower  operating  prolit  is  re-  j 
entirely  cover  the  higher  costs.  |  bv  Interprovircial  Brick 

Operating  costs  were  increased  i 

alL  by  non-recurring  expenses  oc-  '  Compar^y  Ltd.  At  $86,00.  it  com- 
casioned  oy  the  bringing  of  two  P®res  with  $112,o36  in  preceding  | 
new  plaiu.s  (fjongueuil  and  Bur-  year.  Net  profit  was  equal  to  , 
bank)  into  production  and  by  the  $97.11  per  share  on  the  421  shares 
establishment  of  additional  sales  Class  A  stock  outstanding  in 
branches.  In  addition  to  income  1948,  as  against  533.78  pet  share 
taxes  of  .HI. 355,000,  sales  and  ex-  1'4"9  shares  in  1947.  During  the  , 


cise  taxes  in  Canada  on  the  com 
pany's  sales  and  purchases  aggre 
gated  $8,241,208. 


year  1,058  shares  of  Clfss  A  stock 
and  1.675  snares  of  Class  B  were 
;  purchased,  and  $172,800  cl  20-year 


Consolidate.!  balance  .sheet  at  I  P"'; 

December  31.  i948,  reflecting  ac-  |  Pa.vment  thereof, 
quisition  of  William  Neilson  Lim-  Depreciation  and  depletion  re- 
ited  anil  tinancing  undertaken  dur.  serves  for  tlie  >ear  stood  at  $14,620 
ing  the  yjar,  shows  working  capi-  against  $16,179  in  1947,  while  pro- 
tal  of  $5,639,981,  comparing  with  vision  for  taxes  amounted  to  $23,- 
$3,269,671  a  year  ago.  This  is  a  894  compared  with  $45  007.  In¬ 
substantial  figure  but  the  opera-  t  terest  on  firs,  mortgage  bonds  in 
tion  of  new  plants  and  the  increas-  ^948  was  $5,542. 
ed  cost  of  raw  mate’ials,  more  Balance  sheet  shows  working 
working  capital  is  required  than  capital  positicri  substantially  im- 
ever  before.  As  evidence  of  this  proved  at  3202,584  compared  with 
current  liabilities  of  $6  882,233  in-  $162,780  at  the  eno  of  1947.  Cur- 
clude  bank  advances  of  $706,000.  rent  assets  stood  at  $239,195  com- 
With  the  capital  prograu'  nearing  pared  with  $219,618  a  year  earlier, 
completion,  it  is  hoped  that  work-  and  current  liabiliiies  were  $36,611 
ing  capital  may  be  improved  in  the  against  $56,838.  Inventories  total,  j 
coming  year.  Current  assets  total  '  led  $46,136  compared  with  $43,798  j 
$12,522,214,  lixed  assets  after  $5.-  in  1947. 

444,748  depreciation  are  carried  at  I  - 

$16,329,477  and  total  as.sets  of  $33,-  I  Posture  is  important  in  good  i 
034,197,  compare  with  $19,682,393  ‘health.  j 


Fish  Packers  On 
Coast  Concerned 
I  Export  Markets 

i  with  Surplus  From  1948 

j  Pack,  Current  Year's 

I  Catch  Promises  To  Be 

j  Big  One 

I  (tiperial  to  The  Financial  Timrit) 

Vancouver.  —  Decline  in  export 
markets  is  causing  considerable 
anxiety  among  British  Columbia 
fish  packers  and  fishermen. 

There  is  a  large  surplus  of  un¬ 
sold  salmon  from  the  1948  pack —  ; 
probably  in  excess  of  250,000  i 
cases- -and  the  expectations  are 
that  this  year’s  total  pack  will  be 
the  greatest  in  several  years.  The 
prospect  is  based  on  a  study  of 
the  cycle  runs  of  salmon  to  the  ! 
Fraser  river.  This  happens  to  be 
one  of  the  “big  years’’  for  sock- 
eye. 

In  addition,  the  past  year  has 
seen  one  of  the  greatest  catches 
of  herring  on  record,  although  the  | 
market  for  canned  herring  has  vir¬ 
tually  vanished  as  a  result  of 
changed  bujung  policies  in  Europe. 
The  United  Kingdom,  which  bought 

Dividend  Correction 

Due  to  an  error  dividend  declara- 
tionc  of  Dominion  Bridge  Company 
Limited  and  Dominion  Engineering 
Works  Limited  were  transposed  in 
last  week's  issue  of  The  Financial 
Times.  Amended  notices  appear  on 
this  page. 


I  nearly  all  the  salmon  canned  in  000,  an  increase  of  9  pet  cent  over  — - - -■  . .  . . 

[British  Columbia  during  the  war  the  corresponding  month  iast  year.  ^  ^  m 

I  years  and  which  was  also  an  im-  HI  I  Iff  I  IIFHI  IsC  ■■Fa^T  R  DFYI 

i  portant  purchaser  of  canned  her-  1^  I  W  I  11^  ■  BB  Ma  lael  ■■  ■,  II 

I  ring,  is  out  of  the  market  becau.se  _ .  ^  -  ^ 

j  of  dollar  shortage.  j Fropnetary  Mines  And  Other  Official  Notices 

I  The  situation  has  made  it  ne-  Limited 

i  cessary  for  salmon  canners  here  Dividtnd  No.  4«  — — - - - - - - 

[to  endeavour  to  sell  more  in  the  v„ii(;i.;  i.,  hoi-.-hy  «ivo„  ti.„i  ..  i.i-  Canada  Steamship  Lines  n 

domestic  market.  They  cannot  cn- | '  i.lpii.l  of  >pvoii  oents  per  sh»ie  ims  ...  .  I  I 

‘  ter  the  United  States  field  because  I;-!.  limited  *  *  *  *  I VAI  I 

"man'tSS,  rSna^^eini  ^  . .  -  Limited 

rwi  f  hiiMnrss  on  April  IJMft.  »»n  (hr  m.  par  value  conimon  shares  I  PREFKKKED  DIVIDEND  No  s 

able  to  absorb  the  total  production  jjy  order  of  the  Hoard,  (Canada  Steamship  l.iiics  l.iiiiiteit,  i 

of  the  canneries  this  year,  especial-  j.  INtOtAM.  rovrriuK  the  six  months  period  ended  I  ^'dier  is  heri’h.v  ;*i\rn  Ihat  a  re^iil.n 

ly  if  the  pack  is  greater  than  last  S.-ciolH.y,TioaMiror.  Drceml.n-  :il.  I!MX,  .Ir.-larr.l  pay- j  Xl'i','  llL  ' 

year.  I  I'oronlo,  ftnl..  Muivh  2ltli,  able  .\pril  l.■>,  ia)!t  to  i,harrholilcrN  of  I  .slaiidinH  .'i'',,  Ciiiiiiilativr 

'  . .  .  ipi-oril  Mari-Ii  2!l.  i  l’''''fen<'(l  Sliarrs  of  the  Coiiipaiiv,  pav- 

The  British  food  ministry  has  l  ===^===^=^-— al.l.-  on  May  I'lid,  |,I  >.liarrholilr  i- 

refused  to  accept  Canadian  salmon  I  Mar"'"*  "1  i  UirirVMh  "'I'll't"'  "*  on 

Fishermen  are  urging  the  Can-;  COMMMCIAL  TRANSLATION  •  '•  IHomsun,  liv  or.irr  of  the 

adian  government  to  underwrite  OONI  ST  iXRERTS  \  icr-i*rcslilrnt  ami  swrciary.  j  .I.VCK  hi:i  im.\.n, 

the  1949  pack  to  protect  them  Ma.trr,  «f  word,  adaptinc  in  =====================  Sr.•rc■lal^-T|•ra^mrr. 

against  losses.  I  French  for  French  market  the  i  .. 

-  I  paint,  of  .alee  contained  In  orLinal  j  H®C»IX*FIUMITENAC  OIL 

Sales  of  department  stores  in  Lnrii.h  me.iape.  Moderate  rate.”  I  cojttyAllY  /tcA^  limited  i 

January  were  valued  ai  $49,094,-1  »»=  No.  22t.  The  Financial  Timea.  _  (  wT  I  _ '  iT  1  Iff  la  /I 


Limited 

A  dividriuJ  of  filly  mils  per  ^hHr^ 
on  Ihe  no  par  value  eommoii  shares  ' 
of  (Canada  Steamship  l.incs  l.imited,  I 
roveriiiK  Ihe  six  months  period  ended  I 


Reiffnan^” 

(Canada)  Limited 

PREFKKKED  DIVIDEND  Ml.  S 

Noticr  In  hrrrliy  iii'i'ii  Unit  .'i  rripilii 
iiuartrrly  divnlrml  of  l','„  (L'.'ici  |irr 


COMMERCIAL  TRANSLATION 
DONE  IT  EXPERTS 

Ma.tera  of  word,  adapting  in 
French  for  French  market  the 
pointa  of  aalet  contained  in  oricinal 
Encli.h  meeiape.  Moderate  rale.” 
Box  No.  22C.  The  Financial  Times. 


able  .\pril  l.■>,  laiil  to  i,harrholilci'N  of  I  .slamlinH  i:iiiiiiiliitivi'  lli'dccniiililr 

lei-ord  Maicli  2!l.  IKIlt.  i  Sliaiis  of  llu-  Coiiipniiy.  ]ia.v- 

al)lc  on  May  I'lid,  In  '.liarriiolilci'- 

Dalt'd  at  Moiiti'ral,  tlii!>  2.‘dh  dav  of  2*^  record  at  llic  clo.se  of  Inisincss  on 
March,  1919.  ’  ■'•>''1  L'*'. 

it.  It.  I HDMSDN,  |[y  Order  t>f  the  11fi,’ird 


Vice-President  and  Sei-rclary. 


.\pril  lilh. 

liy  Order  i>f  the  ]{iuird. 

.IAi:K  ItldlMAN, 
Sccrclarj  - 1  reasm  er. 


jH^^CDIL-FRONTENAC  OIL  ^ >'"»• 

i  COMPANY WMITED  ===================== 


THE  PUBLIC  SERVICE  OF  CANADA 
Requires 

Two  ECONOMISTS.  $5, 400-$$, 000 
Department  of  Trade  and  Cammerce,  Ottawa. 

Poster  announcamentt  giving  full  details  on  ditplay— and  application 
forms  ebtainabla— at  Post  Offieas,  National  Employmant  Sarvice 
Offices  and  Offices  of  the  Civil  Service  Commission  throughout 
Canada. 


I  Canada  Malting  Co., 

“PREFERRED  STOt'K  DIVIDEND  We, 

No.  11” 

NO’I’ICF,  IS  HEREBY  GIVEN  that  a  !  LllllitCd 

Dividend  of  ?t.0tl  per  share  beiim  at  : 
the  rale  of  4  per  cent  per  aniiniii  has  ' 

been  de<-lared  on  the  I'Tc  Ciiiiiiilative  :  NOTICE 

Preferred  Stock  of  McColl-Eronteiiac  ! 

Oil  Company  Limited  for  the  qiiailer  |  iii.iu  iis  ,  n  i  v  . 

endinn  March  itist,  1949,  pa.vahle  April  . 

•'nth.  1919,  to  shareholders  of  record's!''  v  s  r  "s.  .'1  .  .7','' 

H I  the  4_* lose  of  hiisiness  on  \l tt m It  *li«i  I  '  ol  t‘.\N.\l).\  M.VI.IIN^i 

1949  Diisine-ss  on  .Marcli  .list,  ,  ,,  idMITEO.  will  tic  held  at  tin- 


1949. 

By  Order  of  the  Board. 

FRED  HINT,  F.C.I.S., 


BRITISH  COLUMBIA 

1949 


Many  economic  problems  exisf  fhat  In  this  present  year  may  affect  British  Columbia's  economic  progress. 
Unfortunately,  the  majority  of  them  are  founded  on  International  political  and  economic  uncertainty  and  are  largely 
beyond  our  control.  Despite  this,  however,  there  is  every  reason  to  hope  that  In  1949  we  will  continue  the  advances 
of  the  past  few  years  In  all  fields  of  social  and  economic  progress. 

This  continued  economic  progress  Is  well  illustrated  by  a  study  of  the  following  factors  of  production  and 
Income  affecting  business  activity  In  the  Province.  While  in  some  cases,  partially  due  to  changes  in  dollar  values, 
the  Increases  are  nevertheless  truly  indicative  of  our  Increased  economic  stature. 

V 

PRODUCTION  AND  INCOME  FACTORS  AFFECTING  BUSINESS  ACTIVITY 

IN  BRITISH  COLUMBIA.  1944-1948* 

Unit  or 


INCOME: 

Base  Period 

1944 

1945 

1946 

1947 

1948* 

Industrial  Pa>TolI  . 

. S 

388,100.000 

383,700,000 

403,161,610 

490,000,000* 

520,000,000 

Retail  Sales  . 

.  1935-39  =  100 

174.0 

190.9 

221.8 

250.6 

280.8 

Wholesale  Sales . 

.  1935-39  =  100 

199.0 

226.5 

271.9 

314.6 

340.0 

Sales  of  Life  Insurance  . 

PRODUCTION 

. 000$ 

44,550 

58,258 

92,064 

103,104 

102,000 

Net  Value  of  Production 

(D.B.S.)  ....$ 

543,947,198 

535,488,648 

591,478,855 

775,000,000 

875,000,000 

Wholesale  Price  Index  . . , 

...  1926  =  100 

102.5 

103.6 

108.6 

129.0 

155.0(1) 

Retail  Price  Index  . 

,  1935-39  =  100 

118.9 

119.5 

123.6 

135.5c 

155.0 

Freight  Loaded  . 

9,541.029 

8.399,597 

8,171,456 

9,904,060 

9,905,000 

Bank  Debits  . 

.  000$ 

3.735,622 

4,416,364 

5,367,594 

6,539,916 

7,043,620 

Electric  Power  Consumption  000  K.W.K. 

2,577,000 

2,788,577 

2,820,188 

3,011,763 

3,382,000 

POPULATION: 

No. 

932,000 

967,000 

1,003,000 

1,044,000 

1,082,000 

Preliminary  Statistics.  Subject  to  Revision. 

(l)On  1926  base — on  1939  basis  estimated  to  have  doubled. 


As  further  shown  by  recent  announcements,  your  Government  Is  providing  and  will  continue  to  provide  in  increas¬ 
ing  measure  every  possible  assistance  in  the  encouragement  of  economic  development.  Highway  and  railway 
facilities  are  being  vastly  improved  and  extended,  power  developments  are  being  carried  out  and  research  pro¬ 
jects  undertaken.  But  the  greatest  aid  of  all  Is  the  provision  of  an  administration  acting  on  the  sound  basic 
principles  of  democratic,  responsible  government. 

In  line  with  these  economic  developments  and  in  many  ways  made  financially  possible  by  them,  extensive  im¬ 
provements  in  social  conditions  are  being  carried  out.  The  fields  of  social,  health  and  educational  services  are 
being  brough  up  to  the  highest  possible  modern  standards  and  will  continue  to  be  improved  to  the  extent  that 
our  resources  permit. 

Areas  without  the  advantages  of  our  great  natural  resources  and  our  anticipation  of  continued  growth  might  well 
find  such  a  programme  difficult  to  achieve.  British  Columbia's  financial  position,  however,  has  constantly  im¬ 
proved  by  careful  and  considered  management  in  the  past  few  years  and  is  now  unexcelled  in  the  provincial  field. 
As  evidence  of  this  it  should  be  noted  that  the  per  capita  net  debt  and  per  capita  Interest  charges  have  been 
very  greatly  reduced,  and  at  December  31,  1948,  were  $1  17.95  and  $5.54  respectively,  as  against  $177.74  and 
$8.42  in  1941. 

HERBERT  ANSCOMB, 
Minister  of  Finance 


PROVINCE  OF  BRITISH  COLUMBIA 
DEPARTMENT  OF  FINANCE 


General  Steel  Wares 
Limited 

PREFERRED  DIVIDENDS  j 

NOTICE  is  lipicby  given  that  a  <li-  i 
idend  of  ONE  DOLLAR  .\  N  D 


I  King  Edwiii'd  Hotel,  in  Hie  City  nf 
I  rniiinlo.  nil  Tiiesilay,  ||iu  •.Milli  dii'v  nf 
Ainil.  1919,  lit  Hie  liniir  of  ll,:ill  ii.ni.. 
.  c  Ki  iceeive  iind  ennsidee  Hie  reiioi  t  of 

Hie  Direetnis.  Hie  liiilaiiee  slieel, 

Xeei-el:i,.v  st“l'''»''nl  nf  niofit  lind  loss  and  eai  inrl 
sniiiliis.  and  Hie  Aiidiloi  s’  reiini  I 
Hierenn,  In  elect  Dinvinr.s  ft>r  the 
ensiling  year,  to  appoint  .Viidilhes  Ine 
the  ensuing  year  and  fix  tlieir  reniii- 
neralinn,  anil  In  liansaet  sneli  nliii  r 

HMC  '  Inisiiiess  as  may  pro|icrly  cnine  liefoi  r 
'  an  .Animal  Meeting. 

I 

I  By  Order  of  the  Bnard, 

I 

DS  I  GICOBt.K  .).  AVIi.I.IAViS, 

lat  a  di-  i  Seeiclarv. 

-A  N  D 

2a)  per!  Toronto,  Oiilarin,  Mareli  It,  l;i|;i. 


vidend  of  ONE  DOLLAR  .A  N  D 

TAVENTY-FIA'E  CENTS’  t*l.2a)  per!  ’I’oroiitn,  Oiilarip.  Mareli  It,  l;i|;i. 
share  ha.,  been  declared  for  the  quarter 

ending  .April  .lOth,  1949,  on  the  out-  - 

standing  preferred  stork  of  this  Com-  ; 

pany.  payable  May  2nd,  1949,  to  share-  NOTICE  to  Holders  nf  Share  Warrants 
holders  of  record  April  4th.  1949.  under  the  Rexulations  of  the  tom- 

Bv  Order  of  the  Board.  adopted  by  the  Company. 


holders  of  record  April  4th,  1949. 

By  Order  of  the  Board, 

FRANK  S.  BROPHA’. 

Secret! 

Montreal,  March  24th,  1949. 


K»,,sK  s.  Bw.™v  : 

lonirni,  M.ch  =1,.. 

_ _ _  ;  the  Transfer  Agent  nf  Hie  (  iimn.inx . 

nr  with  a  cliaricrcd  tiank,  and  iciriM- 
am#  :»  voting  ccrlificiale,  wliicli  ninst  he 

vanaral  Steal  Wares  '  uro<lnrcd  at  Hio  Meeting  nr  filed  Willi 

....  ,  a  proxy  before  Hie  Meeting.  I'innis 

Limitea  *  porpose  can  tie  nlilaiiied  from 

The  Toronto  General  'I'ln.ls  Cnrpnia- 
rnuunw  nivinx-v-n  lion,  the  Transfer  Agent  of  Hi,.  i;„ni- 

COMMON  DIVIDEND  pany.  at  its  Tnrnnln  oil  ire.  or  li,,,,, 

vofi/’f  ,  V  -  u  .  ..  1*1’'’  offire  of  the  CANADA  MAl.TINi, 

I '  I.IMri  KD,  F.mt  of  IhiHinrst  SIrerl, 


vidend  of  TWENTY  CENTS  CJIki  per  ■'•'iiinisi 

share  has  been  declared  for  the  qiiar-  ! 

I  ter  ending  .April  30lh,  1949,  on  Hie  ,  =9==^^==ss=^— — = 

I  outstanding  Common  Stock  of  this  I 
Company,  payable  May  Ifilh.  1949.  to  i  D— C 

shareholders  of  record  April  18th,  1919.  j  DaTlllirSr  rOWCr  at 

By  Order  of  the  Board,  j  Paper  Co.  Ltd. 

I  FRANK  S.  BROPHY  Dividend  on  Class  -  A” 

Secretary. 

I  Montreal,  March  24th,  1949.  'i-h,  iino„,i  „r  iii,.o.i,..  i 


PENMANS  LIMITED 


DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  Hie 
following  Dividends  have  been  ilecinred 
I  for  the  quarter  ending  the  .lotli  day 
;  of  .April,  1949. 

Du  Hie  Preferred  Slock,  one  and  one- 
half  per  cent  payable  on  the 

2n(l  day  of  M-nv 

«e  .ne  olh  day  of  April.  19t9. 

On  Ihe  Common  Stock,  seventy-five 
rents  i7.ic)  per  share,  payable  on  Ihe 
Ifith  day  of  May  to  Shareholders  of 
record  of  the  14th  day  of  April,  1949. 

B.V  Order  of  the  Board. 

L.  P.  ROBER  PON, 
Serrelary-Treasiirer. 

I 

i  MON TREAI-.  March  28,  1949. 


I  Paper  Co.  Ltd. 

Notice  of  Dividend  on  Class  "A”  .Shares 

The  Board  of  Direetnis  has  tn-dav 
declared  a  quarterly  iliviilciid  n't 
Thirl.v-seven  amt  oiie-lialf  <'enls  jiri- 
share,  pins  ail  e.xlia  ilivideinl  of  I  welie 
and  one-half  cents  tier  siiarc,  mi  Hie 
nnlslaiidiiig  Class  “A"  sliares  nf  Hii. 
Company,  payable  mi  Hie  1st  da,\  id 
•tune.  1919,  to  sliarebolders  nf  record 
at  Ihe  close  of  Inisiness  mi  Hie  IHi  day 
of  .Mav.  1919. 

R.  tt.  CMRISniAN, 

Sec  ret  a  1)  -Trea  s  n  re  r. 

AVirrh  24Hi,  1919. 


Laurentide  Acceptance 
Corporation  Ltd. 


Dominion  Engineering 
Works,  Limited 

DIVIDEND  NOTICE 

A  Dividend  of  THREE  DDLI.ARS 
j  (.*.1.1191  per  share  out  of  arruninlaled 
'  profits  has  been  declared  on  the  No 
,  Par  Aalue  Shares  nf  this  Company, 

'  nayalde  27th  .April,  1949.  to  share- 
!  Iiohlers  of  record  at  the  close  of 
‘  business  on  the  .list  March,  1949. 

BV  ORDER  OF  THE  BOARD, 

F.  A\’.  EVENS. 

Secrelary. 

I  Montreal,  Qiir.,  22nd  Marcli,  1919. 


Dominion  Bridge 
Company,  Limited 

I  DIVIDEND  NOTICE 

j  .A  Dividend  of  'I'HIR'I'V  CEN'I'S  llOci 
per  Share  on  Ihe  Outstanding  No  Par 
Value  Shares  of  this  Company  has 
been  deedared  for  the  Onartee  end¬ 
ing  Idlli  .April.  1919.  payatde  29111 
May.  1919.  In  Shareholders  of  record 
at  Hie  close  of  hnsiness  on  Ihe  29Hi 
Anril,  1949. 

BY  ORDER  OF  THE  BOARD, 

I'.  \V.  FA  ENS.  i 
j  Secretary,  j 

Moiilreal,  Qne.,  '22iid  March.  1949.  | 


Argus  Corporation 
Limited 

DIVIDEND  NOTICE  —  PREFERRED 
AND  COMMON  STOCK 

Noticp  is  heri'l>y  i^ivon  tliiil  a 
I  (iciid  ot‘  one  (iollar  aixl  twelvt*  iiiul 
I  one-half  cents  P<*r  share  on 

I  tile  outstaiKiin^  Cumulative  i.ou- 

vertlble  Hedeeinahle  Preference  Sh;irr?» 
in  the  capital  stCK*k  of  the  Coiii|Miii> 

'  has  been  ileclared  payable  on  Hie  lust 
i  day  of  .Tune,  PM9,  to  shareholders  ol 
,  record  at  the  close  of  business  on  tlie 
'  iLNenty'iiintii  day  of  .\prM.  ItUit. 

I  N»)tlce  is  hereby  that  a  quar- 

I  tei’lv  dividend  of  fifleen  cents  »  I.T 
!  4’enis>  pel’  share  on  the  onlstaiidinK 
I  coiniiion  strx'k  of  the  l.oiiipaiiy  has 
I  tieeii  de«‘lai‘ed  payable  on  the  'irsl 
day  of  .lune,  lOtll,  to  shareholders  of 
i  record  at  the  cbise  of  business  on  tlie 
1  tNventy-nlnth  day  of  April,  PMJI. 
j  By  Order  of  the  Hoard, 

H.  \v.  riMaAVSOV. 

Sec re 1 ary. 

'I'nroiUo.  Ontario, 

March  29.  1919. 


The  Canadian  Converters' 
Company  Limited 

DIVIDEND  NOTICE 

NOTH  I*:  is  hereby  xiseii  that  the 
Onai  tel  ly  OiNitleiid  of  eent>  {k  c 

share  on  the  t  lass  “A”  shares  t»l 
Pur  Vatne  the  Uupitul  St.»ti» 
of  the  toinpun.L  lias  been  tiecl.iietl 
foi  the  OuMiier  ending  A(*ril  .mlj. 
1949,  pinaliie  April  itOth.  1919.  14» 
Shai  ehohlers  of  it***oril  at  the  *’lo>e 
'  of  business.  A|»i  II  .'dli,  1949 

I  HY  OHOKH  4»l'  llli:  HOAHI). 

I  I  THO.S.  M.  HAHHINO  ION.  lA.A.S.. 

\  I  Secretary-'rrensiirer. 


I  'Ihe  38lh  re$(ular  i|iiarterl>  ilixidend 
of  One  and  «  cniarler  per  rent  MS  '• 
has  t)een  declared  on  the  ontstandinR; 
I  preferred  sto»'k  of  tlie  cfiriioration,  pay¬ 
able  on  April  :in.  1949,  to  sbarehoMeis 
j  of  record  at  the  ch»se  of  business  April 
‘1.0  1949. 

I  M  ClIA  Hurv, 

Secretar.x  -  I  reasurer. 

i 

The  Canadian  Bank  of 
Commerce 

DIVIDEND  NO.  249 

NO'IICE  is  licrcliy  given  Hint  .1  l>l- 
VIDKND  DF  lAVENTV  tlCNl'S  pci' 
sliai'c  nil  Hie  p.Ai(l-n|)  •  iipilnl  .Stm  l,  nl 
this  Rank  lias  tiecii  deciaicil  fnr  the 
qiial'ler  vending  .'lillli  .April  191'.*  H"'l 
Hial  Hie  same  w  ill  lie  tins  ill. le  at  Hie 
Rank  and  its  Biaiu-hes  on  and  ill‘'r 
MONDAY.  Hie  SECOND  day  of  MAS 
next,  In  S'liarehnldeis  of  re. ’mil  al  tlie 
close  of  Inisiness  oil  IHs!  March  1!II9. 
Tlie  ’liansler  limiks  will  not  he  closed. 

By  Order  of  Hie  Boanl. 

.IAMi;s  sriAYARf. 

tieiieral  .Miiiiagcr. 

'I'oronlo,  Hill  Ysircli  1919. 


Brazilian  Traction,  Light 
and  Power  Company, 

I  Limited 

I  NOI'ICE  is  herehy  given  Hint  Hie 
i  liiNird  of  Direclors  of  this  Coiiipaiiy 
lias  declared  a  dividend  of  one  Iollar 
I  per  share  on  Hu'  Company's  issue  I 
Ordinary  Sliiires  of  im  par  \ ‘ijff c.  Pa.' - 
aide  on  .lime  Isl.  1919.  to  smneliold- 
ers  of  record  at  Hie  close  ol  Inisiness 


I.,  the  .mse  of  sliare  warraiils  to 
H<..  iiliove  dividend  is  eepre- 
l.v  Coupon  No.  99.  wliicIi  con- 
,  v|.....|.|  |.e  delaclied  l.v  Hie  lioldeis 
. . .  ..ml  presented  for  puyiiieiit 


I.  Coupons  de 
I  icallv  held 
id  liclginm  or 
I  I 


ileta.lieil  Ir.nn  waiants 
I.I  II  II 

Hie  Duchy  of  i.iix- 
......  or  't  he  NcHierlaiids 

1.. 0.'e  with  Hie  Belgl.lll. 
to-  NeHierlaiids  regulu- 
iiif  Hierelo  aiid  lollow- 
uhi.di  will  he  piihllshed 
tiv  to  emilleclKlll  lliere- 

1.. .  loesellled  t.i  ‘In- 

t  I  I 
II  III 


a.  ii,  „||  oHier  cases  cmipmis  may 
he  presented  in  l.iiglaiid  to  I  In- 
Caiiadiiiii  Hank  ol  (  oiiimeiTe.  2 
Limhiird  S'C.  I.oiidmi  li.C.  .'!.  or  111 
Canada  lo  Hie  Coinpaiiy,  King 

M.  AYest,  loroiilo.  If  presented  in 
England  coii|»ons  will  he  paid  In 
Cuiiadian  currency  provided  holder 
complies  with  the  Exchange  Control 
Act  1  19471. 

Payment  of  this  divjdeiid  lo  iioti- 
resifleiits  of  Canada  vvill.  where  ap¬ 
plicable,  he  Mih.ject  to  dednclion  of 
t.aiiadiiin  Nmi-resideiit  Income  lax. 

Haled  al  lormilo.  Canada.  Hie  a2iid 
ilav  of  Mail'll.  I'.llll. 

I  liv  llr.ler  of  Hie  Hoard. 

j  USHilHSI  AHTlllIll, 

I  S.riftiix, 

'I'ln*  riansfi'i’  Vj^rnls  i»f  IIm*  roiiipuiiy 
,  at*'  National  I'nisl  <  oinpan.x  , 

I  I'oronto  aiiil  Montrt'al,  (.anada,  aiol 
Ih**  National  4'.ily  Hank  of  N»’nv  Yoik, 

lio  shoiihi  hr  iiolifiril  pi’oiiiptly  of 
I  any  rhaii^r  of  Hihlt’i'sn. 


